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Discount rates accordingly hardened, especially when it 


was found, later in the week, that even with this addition, 


the market’s resources were by 
and that 2 per cent. 
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tremely scarce, and so prevented any substantial advance 


in quoti ations. 


27, Oct. 20, Oct. 5 t. 6,| | Previous Rate 

‘owt oan 1922, | 922. oe 
eT oo ke ee be 
Bank Rate .......s00+-00| 3 3 {3 | 3 3g (ly. 13,’22) 
Banks Deposit Rate ......| 1 ay 1 at (Sly. 13,’22) 
Discount{ Call...........-/ 1 1 | 1 1 4 as y.13,’22) 
Houses | Notice ........| 1 5 la it A (ily.1 13,’22) 


Market rate (5 months’ bills) 2% 


ee ———————$—_— 


The Bank return showed : an increase of x 197 ooo in the 
note circulation, and a decrease of £.3,000 in the stock 
of gold, and a consequent decrease of £200,000 in the 
Reserve. Government and Other securities advanced by 
14 and 24 millions, and so Public and Other deposits rose 
by three millions and one. ‘Currency notes outstanding 
were reduced by £2,168,500 to #£,287,170,000 in the 
return dated October 26, 1922, which inc Judes £1,545,100 
for notes called in but not yet cancelled. The fiduciary 
issue is #£.237,475,900, or £,72,512,500 below the 
maximum. 


THE STOCK MARKETS, 


Apart from the disturbing effect on markets of the 
political situation, there have been several minor factors 
contributing to the slight depression in most of the Stock 
Exchange markets. The sudde n offer of the new Indian 
Loan came as a jar to the Consol market, while French 
bonds have been upset by the pronounced weakness of 
the franc, and this led to weakness in other foreign bonds. 
Brazilians have been falling sharply but steadied yesterday. 
Stocks of the railways in the Southern group have fallen 
since the publication of the am: ulgamation details, but 
Argentine Rails have been prominent owing to official 
optimism as to the outlook. Rubber shares suffered from 
realisations, and the oil market is neglected. Iron and 
steel shares have been strong on the settlement of the 
strike in South Wales, while the shares of the Eastern 

cable companies have advanced, but the banking, insur- 
ance, and shipping share markets have been dull. Weak- 
ness has been the feature of the mining markets. 


THE COMMODITY MARKETS. 


The announcement of the 
no appreciable adverse effect on 
which continue, in the majority of c 
pression of better trade conditions. A perceptible improve- 
ment is noticeable in the cotton industry; prices have 
continued to harden, in sympathy with the further upward 
movement in the raw material, but spinners and manu- 
facturers have found it difficult to do business on the 
higher values. Signs of decreased activity are, how- 
ever, apparent in the wool trade ; there is little speculative 
buying, but prices have been fairly well maintained by 
American demand. Although quotations for pig-iron con- 
tinue firm, business is reported as dull, and the American 
demand rather easier. No improvement is reported in 
the manufactured iron and steel trades, but our: Sheffield 
correspondent takes a brighter view of the industrial out- 
look. A healthy tone prevails in the South Wales 
trade; prices are slightly higher, and an increasing 
demand both for export and inland trade is recorded. 
Better business is reported in the vegetable oils and oil- 
seeds markets, prices, if anything, being a shade higher. 
Further details of markets and prices from our special 
trade correspondents will be found on later pages. 


Election has had 
commodity markets, 
to give the im- 


General 


ases, 


coal 


FOREIGN EXCHANGES. 


On the foreign exchange market the week has been 
disturbing, with a further rapid depreciation in several 
of the leading currencies. The Paris rate, which on the 
20th was 60.074, has risen with exceptional rapidity, till 
at one time on Thursday it was over 65. On Friday morn- 
ing, after some recovery on the previous evening, it was 
again offered, and a short recovery on some cove ring was 
followed by a renewed rising tendency to 64.60. This 
renewed outbreak of depreciation is attributable not so 
much to any rew factor, as to the growing appreciation 
of the seriousness of the financial position in France, and 
the recognition in increasingly wide circles in France itself 
that little is to be hoped for from Germany, at least for 
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a Ce ae oie ele TR, oie ee time to come. A significant illustrat; 
change in attitude is the determination yw} 
shown in all parts of the French Press 4, face 
this decidedly unpleasant situation. As usu, he ees 
rate has moved in sy mpathy, and stood yesterday Belgias 
at 69.50. It is surprising » IN view of the relati fede ot 
favourable position of Belgium, that the two r: ne, —_ 
so closely interlocked, and that, indeed, the Belgi; ae 
is showing a tendency to depreciate slightly mans ak ie 
than the French. The quotation for forward fran a 
about 15-20 centimes per month over spot ae 
2 to 3 centimes under spot in Brussels. 
tion, “mainly as the result of renewed F 
has been even more rapid, the lira having +; sen during 
the week from 1064 to 1163. In Germ: iny durin g th S 
part of the week the collapse continued 


1 Of this 


1i¢ h IS now bein 


In ar 
In It aly der pres 


ast istist S activitis 


fr 
10 Drst 


na bated. from 


17,150 on the 20th up to 20,200 on the aati Since the: 
there has been some steadying of the rate to 400, ri 
which :t has remained for the last few da) it is poss 
that for the moment the recent panic movem nt has ¥ 
arrested, but there can be little confidence of any jax 
stability, nor can much be hoped for from the advice « 


experts summoned from Berlin or from the presence ther 
of the chief members of the Reparation Commissior un . 
a drastic revision of Reparation payments can be 
At the 
in the 


4-474 to 


al fed 


beginning of the week came the expe tele react 
dollar rate, which moved on 
4-45. Since then it 
just below 4.445 on Thursday, but yesterday mom; 
as rather firmer again at 4.44}, and oa 5 
a remarkable power of resistance to the general Europea: 
collapse. Among the neutral exchanges, the Swiss ray 
has again mov ed. markedly in our favour, from 1 24.443 
24. 704, apparently as the result of fears of a dra Ast 
levy in Switzerland. Amsterd: Am, after a sharp movem 


Mh nday 
weaken: a quiet 


against us, Is rising again, but is still slightly below las 
week. Madrid continues to rise quietly, and has now 


reached 29.24, while Portugal has had a sharp in improve- 
ment to 3d on reports of a Lisbon loan in lee 
\mong the Northern countries, both C hristianin and 
Cope nh: igen have moved against us, and Stoc kholm als 
) a less marked extent. He lsingfors has also apprecia 
onal less rapidly than last week, from 186} to 196. 
iS surprising that efforts are not made to keep the Finnish 
rate more steady at a slightly higher level, and one mort 
in the capacity of Finland to maintain when the exp 
season has passed. In Poland the upward movement 
tinues, the rate being now 58,000, as compared | 
48,000 a week ago. At 320,000 the Viennese rate 1s u 
changed, but the siiieake is somewhat disturbin g, a 
doubts are being felt in Austria as to wh ane r eos drast 
financial reforms proposed in connection with the Leag 
of Nations’ assistance can be “th roug 
The Prague rate has moved upwards 
from 13 to 144, but this, in 
too ri pid apprec iation and its effect on Czech industr 
almost to be welcomed. Bucharest at 695 is consider 
lower than the 730 of a week ago. Athens at 215 sho ° 
some recovery from the high figure of 228 re ached ear 
in the week. In the East the rupee shows little change ® 
1s 344d, while the yen is rather more expensive. The 
silver market, on selling of sterling from China ane 
demand from India, has been very strong, but this 
called out Contirental supplies, and the price at prese™ 
seems high. Hongkong and Shangh: i, after both bei ig 
more expensive, reac ted again yesterda\ morning. rt 
Scuth America, Rio is rz the -r dearer at 6}d, Buenos Ayre 


carrie 
rather rapic 
view 


‘ 
nas 


at 443d is 4d higher, and Monte Video 1d higher at 42/¢ 
Valparaiso, on the other hand, at 33 has deprec 
I peso. 


THE NATIONAL ACCOUNTS 
The following table shows the national inc 
expenditure during the week ended October 21, 1 


Receipts, Min. £} EXpEenpiTcer. em 

From Revenue .......s.+..+-++ 20°338| Interest on Debt «----e-s-""""" 1g 

ee Sere ‘314 | Bapply Services siance & 
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20652 sek ended 

The principal item of revenue during the een 

October 21, 1922, was Excise, which yielded £9.91 an 
e ee. 
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secod £2572 1;000) against £,2,634,000 in corresponding 
ducee & Special Receipts amounted to 41,360,551, 
| t £2,060,736. _The week's operations increased the 
ae onal Debt by £314,227, and caused the following 
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should like (leaving detailed criticism for a_ later 
occasion) to analyse as briefly and as dispassionately as 
possible the programmes officially promulgated by the 
various parties, with the assistance in interpretation, here 
and there, that may be culled from the speeches of the re- 


Min. £| Min. £] spective leaders. At the outset we may notice and wel- 


sions) Savings Certificates + °450/ National War Bonds paidoff — 7 








peblie Depts Advances ....- 7 I Bank of England Advances... — 6°750 — the fact thet st veral features are common to all the 
t wetieeihe ....c-0: + 1144 | programmes. \l] recognise tacitly or expl itly that the 
dfs Trloyment Insurance + 50) Irish Treaty must be ratified. All preach peace abroad 

4 7Bl4 — 750] and economy at home. In their broad diagnosis of the 


country’s needs all the political doctors agree; in the pre- 
scriptions they differ widely. This diversity, confined as it 
happily is in this country, within the bounds of constitu- 
tionalism, we welcome as a sign of public health. The 
country, we believe, is glad to get back to more or less 
clear cut divisions of political principle, and to have the 
opportunity of returning to power a Government whose 
preoccupation will be, not compromise and conciliation be- 
tween conflicting views, but a frontal attack upon its 
tasks along lines of declared political tenet. 


the floating debt was reduced by £627,000 to 
191.732,500 during the week ended October 21, 1922. 
+Uetss I°%. : 
~” Ppsanctat YEaR, 1922-23 (April 1 to October 21, 1922). 
£ £ 


total spent «++++++s 414,016,302 Raised by revenue .. 455,936,957 
nee in balances .... 8,393,162) Net repayments...... 50,313,817 


Total ..e--2--++ 405,623,140; Total .......... 405,623,140 


Estimates for YeaR 1922-23, 
£ £ 
jriinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 
Special Expenditure... 61.223.000 | Special Receipts .. 90,000,000 
Contingencies ..... ° 25,000,000 | 


Let us take a rapid glance at some of the most important 
points in these manifestoes and pronouncements. Take 
first some outstanding points in the wide field of foreign 
policy. All parties include support of the League of 


——$—$—— ———— ee 


Total ........-- 910,069,000) Total ........ 910,775,000 
Nations in their programme, and their support differs 


|  @urplus ...... 706,000 


NATIONAL DEBT. 
(Million £.) 


only in emphasis. Mr Bonar Law promises ‘‘ whole- 
hearted and practical support.’’ Mr Lloyd George and 
the Labour Party pledge themselves to the attempt to 


“z Bad Ret Ret _ a ea od ag n-ake it a Li ague of All Nations. Labour and the Inde- 

BA | 4 | 4A | 3 g= | d= | 8 | $2 | 8= | ps ndent Liberals would approach the whole problem of 

eels © | i epee een | PEACE and disarmament through the League; the Man- 
oy = A aa tO | ” es) 0 4 Te | TT ae | a chester Liberals would make the League ‘‘ the pivot of 
een tees] one | 63 63 | 63 653 | 63 63 65 | 63 international policy.’ Lord Grey makes the statesman- 

445% War Stock -.| <. | 2,091 2,068 | 2,047 2.00 | 1.035 | 1,956 1,953 | 1,980 like pronouncement that agreement with France must be 

a ieinios - 49 1856 | a) | Ma08 | 408 | 40s 1201 |1,047 | irside and not outside the League. Remembering that 

2|Vietory Bonds...) .. | .. | .. | 360 | 357| 48 | 346 | 3%; | 33 | the new Government contains in Lord Derby a powerful 
ae ee 9 | “as | 266 | 266) 47) | advocate of a straight pact with France, we should like 
1|St6 Treasury Bonds a | ie Pas Eee | [ose | 273 | a1 | a to see Mr Bonar Law more explicit on this point. We 
: ‘Do by tender 5%..| | : = 3; 69 | hope, too, that he will tell the country that he is in 
tl neesaety Bills, "is |. 961 | 967 Lio? | 1,167 Liz | 1,060 ais | = favour, as Mr Lloyd George and, apparently, all other 
oe 3 2 Si = a | =| | 150 | parties are, of including ex-enemy countries as_ full 
War tapend’ Gertz) <> | lag) Sv OY) 28) 2) 28) 32) 6 | embers of the League. As regards other points of 
rs - | See (a | 1.181 ams Aaa |e \107%6 | foreign policy, Mr Bonar Law and Mr Lloyd George both 


realise the necessity of close co-operation with America, 
and we trust the former will, therefore, allow no delay 
in sending to Washington the postponed financial mission. 
Elsewhere he will honour old obligations, and_ resist, 
‘“and on suitable occasions curtail,’’ new commitments. 


\TemporaryAdvances| “"1| 204 | 455 | 243 | 205 154 | 200 | 147 | 185 

a | Ae <ceeepaeennees <reenee 
; roe. 654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 | 7,669 
Other Capital Liabilities} 57| °49/ '46| 46/47/49) 51| 66| | 67 


— | | | | S| | | 





” : _ j | 
Total Liabilities ......| 711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,736 


‘Pigures for the year ended March 31, 1922, have now been adjusted in accordance 


aaa “‘Seutien ot Gal ane, Movements | He is clearly aware of the folly of the Coalition’s Greco- 
ihe han Mn cian hed en Ge Week ended phil policy, and better still, is determined to restore to 

manding— £ — “E < | the Foreign Office its proper functions, thus obviating, we 
Advances by Bankot England _73,750,000.. ++ __2,250,000..— 6,750,000 | trust, the recurrence of such blunders as the Balfour Note 


by Public Deptmts 156,958,000.. 147,301,500.. 182,472,500..+ 2,408,000 
Bills outstanding ..1,119,330,000.. 882,219,000.. 737,010,000..+ 3,715, 


—_—_— o> 


and the Near Eastern imbroglio. Liberals and Labour 
demand the dropping of costly adventures abroad. As the 
election progresses, it will, perhaps, become clearer 
whether either advocates a clean cut of the responsibili- 
ties accepted in Palestine and Iraq, which Mr Bonar Law 
apparently accepts, as he must, in our opinion, accept, but 
will curtail as occasion arises. Labour demands _inde- 
pendence for Egypt and self-government for India. Mr 
Bonar Law, silent as to Egypt, promises India develop- 
trent on present lines. 

So far correspondence between the various programmes 
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THE ELECTION PROGRAMMES. 


POLITIC AL events this week have conformed closely to 
“xpectations. Mr Bonar Law, having received a unani- 
mous mandate from his party, has accepted the Premier- 
“up, and has already announced the composition of the 
mel part of his Government. His list is adequate rather 
“an inspiring, but it will perhaps find a lack of brilliancy 
~ handicap with an electorate that has wearied of the 
kine. clever opportunism. The new Premier has 
a a - was expected, upon an immediate election, 
_./S has forced the various political parties to issue 
manifestoes of policy. Mr Bonar Law himself outlined 
© Conservative policy at Glasgow on Thursday; Mr 
soya George his ‘ national unity’’ programme a day 
a In addition, the public have been treated to three 
oe one from the Independent Liberals, one from 
— a and one from the Manchester Liberal 
Thich a. ws the same time, the torrent of oratory, 
heen “ aoe to full force in the next three weeks, has 

Ww, notable contributors this week having 
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is more noticeable than divergence. Nor do divergencies 
develop very strikingly on the all-important questions of 
Reparations and Inter-Allied Debts. The Independent 
Liberal, the Manchester, and Labour manifestoes all 
demand revision of Reparations in accordznce with 
German capacity to pay. Mr Lloyd George takes the 
same line; but stands on the Balfour Note position that 
we cannot, while paying America in full, remit all Con- 
tinental debts, and he adds that Reparation reductions 
should not be entirely at the expense of this country. Mr 
Bonar Law frankly recognises that old estimates of 
Reparation possibilities were fantastic, but thinks there 
is a disposition to underestimate them now. The subject 
does not perhaps lend itself to definite and detailed election 
pledges, and we are glad at least to find nothing in his 
words to preclude the hope that he will try to get back 
to the position as it stood before the Balfour Note—a 
position which appeared to provide a unique opportunity 
for achieving a Reparations agreement with France, and 
making a gesture that would unlock the door to Anglo- 
\merican co-operation. 

It is when we approach the more domestic problems of 
finance, economy, unemployment, social reform, and 
trade and industrial policy that the divergencies between 
the various programmes emerge more sharply. Mr Bonar 
Law promises administrative economy. The Cabinet 
Secretariat is to go—a small saving in money, but a 
welcome reversion to old machinery, although many will 
doubt whether, in addition to a Secretary to the Cabinet, 
a co-ordinating official for League of Nations work should 
not also be retained. The Pensions Ministry is to be 
merged with another Department (a decision unacceptable 
to Labour), and it is thought possible that the same fate 
awaits the Labour Ministry. Other economies are also to 
be pursued. But here, as in much of his programme (by 
his own admission) his policy is negative. Economy is to 
be pursued by masterly inactivity as regards social reform. 
The unemployment burden he cannot shelve, and he will 
give ‘‘ assistance ’’ to agriculture, as also would Mr Lloyd 
George. Labour would ‘‘ reorganise ’’ agriculture at the 
expense of the landlord rather than of the worker. But 
Mr Bonar Law gives no pledge as to housing. Labour 
insists upon ‘‘a national housing scheme’’; Liberals 
promise ‘‘ defence of such essential social services as 
education, housing, and public health.’’ Labour demands 
larger old-age pensions and pensions for widowed 
mothers. The Independent Liberals and the Manchester 
Liberals would further industrial peace by co-operation 
between employers and unemployed; Labour demands 
work or maintenance; Mr Bonar Law, while promising 
emergency unemployment measures now, looks forward to 
the time when industries will shoulder their own unemploy- 
ment problems, and would in the main leave industry to 
work out its own salvation. It is on industrial matters 
that the cleavage between parties is most pronounced. 
For Labour would nationalise railways and mines. As 
regards the latter, the Manchester manifesto is in favour 
of the acquisition by the State of mining royalties, but is 
vehement in general support of private enterprise. Mr 
Henderson has been trying to commit Labour to a war 
on the whole present system of industry, while his Labour 
colleagues are at pains to tone down his declarations. 

Turning to finance, we find the Labour party under the 
necessity of explaining how to find the money for big 
social expenditure. They, like Mr Bonar Law, and 
everyone else, preach administrative economy, and like 
the Liberals they would hope to save money through dis- 
armament. But they would also increase the death duties 
and super-tax ; they would tax land values, as also would 
the Liberals. Labour advocates further the redemption 
of debt through a graduated capital levy on for- 
tunes over £5,000. This proposal, coupled with State 
control of industry, will serve to rouse the fierce 
antagonism of the business community, and will doubtless 
scare away from the Labour party many moderate pro- 
gressives. It is safe to assert that, had a capital levy 
been instituted after the war, it would have collapsed with 
the sensational drop in values. Of its imposition in to- 
day’s difficult circumstances, no man could foresee the 
ramifications of effect, and to put it into force in the 
teeth of fierce and general opposition of those subject to 
it might be well nigh impossible. But it is perhaps worth 


while to remember the possibility that if prices remain at § reckoned among politicians, he is equally you 
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less have something to say on the question of that date, | 
when he addresses a mass meeting of London women, Te eontributio! 
many other points in the manifestoes space forbids refer the leading 
ence. But we have left to the last one that js of vital have secur’ 
importance—namely, the question of Free Trade and Pro. secured wh 
tection. Mr Bonar Law said at Glasgow that his polie The eight 

of ‘‘ leaving things alone ’’ applies to fiscal matters, Ths egislation, 
is satisfactory so far as it goes. But it does not go far history, an 
enough. We trust that he will state plainly whether hp thons of tl 
wilf or will not repeal the Safeguarding of Industries Ac Ministers, 


mation as: 
developmert 
features, a 


and the so-called ‘‘ McKenna’’ duties, and with them 
all the tinkering attempts at Imperial preference which 
have marked the legislation of recent vears 
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breakfast table ’’ demanded by Labour may be a distant apie of Na 
goal to aim at rather than an immediate possibility; but ji-health, 
as regards the safeguarding of Industries Act and other ind on the 
post-war changes in our fiscal system, the clean sweep ated and d 
advocated alike by Liberals and Labour is in our view one and grade 

moment s 


of the first postulates of economic sanity. 
In reading this brief summary of political programmes 
the citizens of many foreign nations wou!d probably be 


these two 


shoulder tl 


struck mainly by two things. First, the similarities of view een the 
on many vital points; secondly, the absence (in intention, ae - 
at any rate) of subversive or unconstitutional proposals. ae ¢ 
Even the Labour Party, two or three of whose proposals ‘llord Ge 
will in some quarters be regarded as subversive, are a gia 
pains to state that their policy is neither Communism nor ae steep 
Bolshevism, but is, on the contrary, ‘* the best bulwark tn the 1 
against violent upheavals and class war.’’ Of equal im- Llovd Gec 
portance is the contrast between the election promises ot Liberal le 
1922 and of 1918. In 1918 Utopia was dangled before the This is 
electorate, and from the folly of that intemperate election atime 


eering we have been suffering ever since. In 1922 pro 
mises everywhere are sober, except, perhaps, in parts ot 
the Labour programme. Mr Bonar Law is cautious 
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the extreme. He may, if returned to power, find himsel have hee: 
forced to give far more than he promised at the polls. that ever 
Tranquillity is the most modest of all election mottoes ® ae 
recent times, and Mr Bonar Law’s refusal to go vote character 
snatching with glittering gifts is entirely creditable. ments of 
Nevertheless, although we agree with Mr McKenna tha of the acl 
peace and quiet are what we need, there are some urgent do not ri 
problems that cannot be solved by inactivity, and we - ilustrate 
dict that quiescence will prove less possible in many direc: but a su 
tions than Mr Bonar Law imagines. The Liberals, as w% Liovd Ge 
as the Conservatives, frankly avow that this Is not 2 events u 
time when the country can afford costly reforms, which was a h 
in happier financial circumstances they would advocate. enterpris 
So the electors are to go to the polls in no unreal atmos be the v 
phere, but with the hard limitations of economic fact be- when gr 
fore their eyes. In some respects issues are still confused. direction 
But the next week or two will produce clearer definitions than wh 
of doubtful points; and we are confident that from “ . AS re; 
multitude of counsellors and the conflict of prin iple a var act 
emerge a better Government and a better Parliament _ ae 
that which was born of emotional stress and imsince™ ee 
: 2 the ¢ 
in 1918. nd die 
such m 
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office in our political history. That it is the close 0 . eth o 
public career we do not for one moment UT adstoet Treasus 
ex-Prime Minister is the same age to-day 4s Mr Gla hips distrust 
was when he entered on the first of his four ape “. Sudden 
and if Mr Lloyd George is young in a chose ening 
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qualities of vigour and vitality. 
deed it can hardly be otherwise—that of late 
“oaths the Prime Minister has been ageing somewhat 
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onising—in 
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ad showing evidences of fatigue, but a man, who after 
ears of the most strenuous public service, can display 
ise energy which Mr Lloyd George is putting forth to-day 
~ anything but a spent force. _ lhis, therefore, is not the 
xcasion to write: Mr Lloyd George's political obituary ; 
ut it is appropriate to recall, before the new chapter 
wens, some of the leading features of the part which he 
tgs played in our political history since the resignation of 

\ Balfour's Government in December, 1905. 

In the three phases of history which have occurred since 
hat date, Mr Lloyd George has made a quite distinctive 
»atribution. Even if the war had not made him one of 
she leading statesmen of Europe, Mr Lloyd George would 
yve secured, and, indeed, had to some extent already 
cured when the war broke out, a European reputation. 
The eight years before the war were as full of Liberal 
wislation, or attempted legislation, as any in our recent 
sistory, and although many of the most notable contribu- 
sons of this period were the work of other Liberal 
Ministers, Mr Lloyd George himself was in popular esti- 
mation associated with the most outstanding economic 
ievelopments of this period. The two most important 
atures, and far-reaching in their effect, were the prin- 
ple of National Insurance of the working classes against 
j-health, accident, and unemployment, on the one hand, 
and on the other the development of the system of gradu- 
aed and differential taxation culminating in the super-tax 
ad graded estate duties of the Budget of 1909. A 
moment’s thought will show the immense importance of 
these two conceptions, in enabling Great Britain to 
shoulder the financial burden of the war on the one hand, 
ad on the other to maintain a population free from acute 
distress in the unexampled post-war slump in world pro- 
duction. It is interesting to find in many text-books on 
public finance published on the Continent of Europe that 
“Lloyd Georgeism ’’ has nothing to do with international 
aiairs or even homes for heroes, but is a synonym for 
‘ery steeply graduated direct taxation. It is still possible 
that the most abiding developments associated with Mr 
Loyd George’s name may be the principles embodied in 
uiberal legislation between 1906 and 1914. 

This is not the place to enlarge upon Mr Lloyd George’s 
yrsonality. The number of persons who have come into 
personal contact with him during his long period of office 
sso large, his perso ality is so clearly mirrored in his 
pablic activities, and his exceptional manner and charm 
‘ave been so frequently analysed and publicly discussed 
‘nat €very citizen interested in public affairs feels that he 
“is an intimate knowledge of Mr Lloyd George's 
‘aracteristics. But if our conception that the achieve- 
ments of Mr Lloyd George in 1910 may outlive all but one 
of the achievements of the post-war Ministry, even if they 
% not rival his war successes, is correct, it will perhaps 
oe ety ed that the ex-Premier is a bad captain, 
Llovd = soe a The partnership between Mr 
oe a — Mr Asquith was one in which, at all 
Ken ; a a , the guidance of the older statesman 
etneprise of 1 and in no sense fettered the energy and 
be rd soto he: colleague, and it will perhaps 
when ‘great aie, = a better result is one 
direction of bala need roe anes Say alata eemen 
tan when the process a ere eye 

i ‘SS IS reversed. 
meu the vexed question of Mr Lloyd George’s 
hove eS) We number ourselves among those who 
inlegtete Gece _ the —— a made 

M the outbreak of Ss rt eo tie ee ee 
a. of war were those of a man of action, 
Such roughout the war his fundamental conceptions in 
aiecas ate the foundation of British credit in 
iidienes seeadoe that artillery and other material 
tity of ae play at the front, and of the need of 
ae rand were often intuitively seized months or 
The ....» Letore they came home to his colleagues. 


ine 
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teeth a ot his ordering of heavy artillery in the 
= »f Ne art: ee ¢ ns ¢ 
Treasury ‘he active opposition of the War Office, the 


distrust ene Board of Trade, and the barely concealed 
sudden yin * a of his Cabinet colleagues, and the 
ening ; em ation of his foresight within a week of the 

§ ol the Battle of the Somme, reads almost like a 
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fairy tale. It may perhaps be said by his critics that his 
early support of the introduction of conscription, which 
involved so radical a departure from the principles of his 
political faith, illustrates the lightness of the hold which 
Mr Lloyd George’s mind has upon fundamental political 
ideas, but the events proved that he was right in urging 
this break with deep-rooted British tradition, and it 
illustrates Mr Lloyd George’s ability to gather ideas 
from all and ' that he was able to urge 
on his side that among many of the progressive political 
parties on the Continent the idea of national service 
was defended as the most democratic form of national 
defence. In our opinion the time is still not yet ripe to 
speak of Mr Lloyd George’s accession into the highest 
hcnour in the Kingdom. But the criticism that the ad- 
ministrative changes which he made in the first twelve 
months of his Premiership, such as the institution of the 
War Cabinet, the establishment of the Ministries of Food, 
Shipping, and National Service, were changes which had 
been prepared, and would have taken place under his pre- 
dccessor, cannot in our opinion rob him of the credit that 
it was his régime which carried them into effect, and that 
under his leadership there undoubtedly a 


every source 


was 


great speeding up of the machinery of war ad- 
ministration. The friction between overlapping de- 
partments was eased, and though in a few cases, 
perhaps, ineffective pieces of machinery were insti- 
tuted, which were subsequently jettisoned, the war 


administration developed gradually increasing power 
and efficiency. Against these achievements, no doubt, 
something has to be off-set on the score of Mr Lloyd 
George’s confirmed distrust of the professional soldiers, 
which led him to intervene in strategy, and sometimes to 
thwart the considered views of the General Staff. But 
even if the verdict of history is given in favour of the 
full indictment against him, which General Maurice and 
Sir William Robertson have made on these grounds, 
there will remain, in our opinion, a very heavy credit 
balance to his account with the nation during the greatest 
struggle in its history. 

With the Armistice, however, in November, 1918, came 
his great miscalculation, which is mainly to be attributed 
to the little strand of self-distrust which is woven into 
the warp of Mr Lloyd George’s mental equipment. Before 
Mr Lloyd George took the decision of appealing to the 
people, the possibility of an indemnity from Germany 
had been very fully examined and explained to the Govern- 
ment by both Treasury and Board of Trade experts, and 
although Mr Hughes, Lord Cunliffe, and others differed 
from the very modest estimates of the Government’s 
official advisers, the Prime Minister had all the material 
available for forming a fair judgment on this vital 
question. Moreover, Mr Lloyd George had before him all 
the arguments for a peace of reconciliation, and his 
prestige both here and in Europe was sufficient to enable 
him to put such a policy before the country. All the 
world knows how his courage failed at the critical moment, 
and although he himself was guarded in his statements 
about Germany, he became a party to the coupon election, 
and allowed the Coalition candidates to go to the polls 
with rash promises of impracticable reparations and 
Utopian social reform. The election promises of 1918, 
and the Conservative majority in the House of Commons, 
which was never really in sympathy with the radical 
tendencies of the head of the Government, have been mill- 
stones round his neck from that day to this. 

Into the record of post-war Coalition we do not propose to 
enter here, but will leave the record of its merits and 
achievements, no less than its blunders and vacillations, to 
be dissected into atoms before the public gaze by the 
political protagonists in the electoral battle of the next 
three weeks. But it is impossible to close any retrospect 
of Mr Lloyd George’s career, however sketchy, without 
some reference to the possibilities of the future. At the 
moment Mr Lloyd George is preaching the doctrine of 
national unity. But national unity is not a policy. It is 
either a fact or not a fact. We are, for example, as a nation 
united in loyalty to the Throne, and in affection to its 
present occupant, and we are at one in our fight against 
disease and misery. But to call for ‘‘ unity ’’ where there is 
no foundation of agreement is a harmless but futile pas- 
time. Devotion to such a pastime is explicabie in the case 
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of a Minister still sore at the destruction of the edifice 
of political compromise which he had laboriously con- 
structed. But this phase is one which the country ts 
not likely to tzke very seriously. Of far greater 
importance is the question as to where Mr Lloyd George 
will eventually find his political home. Of the direction 
of his future orientation there can be little doubt. The 
roots of the Tory revolt against his administration lie in 
the belief that Mr Lloyd George has been and remains a 
Liberal in outlook, tradition, and sympathy. When he 
realises that the forces which produce unity—such as the 
pursuit of victory, or the vindication of national honour— 
are no longer operative, and that there are no substitutes, 
he will turn in the direction in which the whole of his 
past history tells us he must turn. The political ideals 
of to-morrow, or those of them that will appeal to his 
mentality, will be such as can only be furthered by the 
organisation of the progressive forces. Among the chief 
organisers Mr Lloyd George must in the end inevitably 
be found. 








THE AGENDA OF THE PEACE CONFERENCE. 
THE moment that the danger of a new war between Great 
Britain and Turkey was removed, the Near Eastern ques- 
tion relapsed into its usual place in the far background 
of the public consciousness. Our interest in the crisis 
abroad was diverted to the domestic crisis which it had 
precipitated. Yet though the Mudania Armistice ensured 
the meeting of a peace conference, and settled—or shelved 
—one or two of the most dangerous questions, a host of 
other questions (equally important, though less immedi- 
ately conducive to a breach of the peace) were passed over 
in silence ; and all or any of these may produce a deadlock 
when the parties assemble. 

A controversy as to who the parties are to be threatened 
difficulty. The principal Allied Powers were appar- 
ently ready to admit Russia to a separate conference 
on the régime to be established in the Straits, but not to 
the peace conference between Turkey, Greece, the Powers 
of the Little Entente, and themselves. Russia, on her side, 
however, maintained, with good reason, that the status 
of the Straits will virtually be predetermined by the con- 
ditions of the peace treaty. We are, therefore, glad to 
see that the Allies have advanced a step towards meeting 
Russia’s case by inviting her to participate in the peace 
conference so far as it relates to the question of the 
Straits. Bulgaria receives a similar limited invitation; 
but Bulgaria, it must be admitted, has alsoa direct interest 
in any change of sovereignty over the province of Eastern 
Thrace, with which her frontier marches, and a still more 
vital interest in the future of Western Thrace, which in- 
volves her promised outlet to the open A®gean Sea. 
Lastly, when the question of the Capitulations is raised, 
as it certainly will be (and that in a rather truculent way) 
on the Turkish side, Powers which have carefully held 
aloof from Near Eastern affairs will suddenly find them- 
selves affected. It will be curious, for instance, to sce 
what line is taken by the United States—a country that 
has founded a number of important educational, medical, 
and philanthropic institutions in Turkey, with valuable 
land and buildings and large American staffs. The Ameri- 
can people are bent upon non-intervention, but they are 
also tenacious of established claims and vested interests 
in foreign countries. The denunciation of the Capitula- 
tions by Turkey would force this issue upon the Ameri- 
cans, especially in view of the fact that their capitulatory 
rights, secured under a commercial treaty of 1830, are so 
favourably formulated in respect of consular jurisdiction 
that (on the ‘‘ most-favoured-nation ”’ principle) they have 
become one of the pillars of the entire structure which 
the Turks now hope to overthrow. It is hoped that 
Washington will accept in some form the invitation 
extended to her to take part in the Conference. 

The Capitulations are a body of rights, vesting partly 
in foreign Governments and partly in individual nationals 
of foreign Powers when resident in Turkey; and these 
rights are derived partly from bilateral treaties, still more 
from unilateral charters promulgated by the Ottoman 
Government, to which the name ‘“‘ Capitulations,”’ or in 
plain English ‘‘ Articles,’’ seems properly to belong, and 
still more again from custom and case law. The essence 
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of a legal system is its interpretation, and. 
last century and a-half, the Capitulation 
strued more and more in favour of the 
and less in favour of the Turk, in proportio 
ness of Turkey and the strength of the p 
interpretations conflicted, as they frequent! 
ing with such a miscellaneous and amorphous bod 
the Powers generally got their way, because 

resort they could exercise naval and military pre 
the outlying extremities of the Ottoman Empire 
how will the bargaining go now when th, 
turned, and the Turk, secure in the fastne 
can threaten the Powers either at the Straits or a), 
open frontiers of Syria and Mesopotamia? 

are determined to compensate themselves for 
their non-Turkish provinces by becoming 

their own house, and, apart from any questions of jnern. 
or expediency, the factors of geography ae 
certainly working in their favour. 
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Statute.’’ Both sides have a genuine case. The Turks 
feel that they cannot carry on the Government of thei; 
country with the Capitulations in their present form, an¢ 
the foreign residents feel that, without Capitulations, the 
cannot carry on their business in Turkey. There js in- 
finite possibility of compromise, and it is to the interest 
of neither party to push their contention to extremes 
but, unfortunately, that is no guarantee that they will no 
do so in practice. The stakes are great, and the negotia- 
tions will be extremely hard. 

An equally difficult matter of negotiation, will be th 
protection of those non-Turkish minorities in Turkey who 
are not foreign, but Ottoman subjects. Their ancient 
privileges of cultural and religious autonomy have ceased 
to be effective during this last period of internecine str 
between the various Near Eastern nationalities, while, 
on the other hand, considerable Turkish minorities have 
come under the government of the non-Turkish Near 
Eastern countries, and are in need of safeguards as wel 
as the Greeks and Armenians who may remain under 
Turkish rule. Reciprocity is the key to a solution of ths 
problem, and the Turks, in their National Pact, have 
declared themselves willing to grant to their minorities 
the same privileges as are secured, under the peat 
treaties, in defeated, aggrandised, or newly-created Statts 
in Europe. It may be argued, however, that these 
privileges, whether sufficient, or not in Western or Centra! 
Europe, are inadequate for minorities in Near Eastem 
countries, and if this is so, the diplomatic difficulties ® 
the way of getting a satisfactory charter will be serious 
for Turkey, Greece, Bulgaria, Roumania, and Juge- 
Slavia will be up in arms against any proposal, ms 
applied to all of them, which differentiates them ‘0% 
other Powers. There is a question of status and amow 
propre involved here of a very delicate kind. , lee 

In addition to these general questions, there ms 
number of territorial problems to be disposed of, 0 
after the settlement of Eastern Thrace. There 1s Westen 
Thrace, for instance, where the Turks will — 
plebiscite and the Bulgars an economic right 0 mab 
There are the Greek islands of Cyprus and = 
kanese, on which all three of the principal Allied on 
have liens—liens that differ from one another in _ of 
ness, but which are all alike invalidated by the ert 
self-determination. There are the non-Arab parts = oi 
potamia, which contain not only the Kurds, _ ks aft 
fields of that blessed country, and which the lu int 
determined to reclaim. And finally, there is the ne 4 
National Home, which we have a last faint oats 
bargaining for in connection with a revision © 
in Kurdistan. the 

This formidable list of items by no means we 
catalogue. We have still to define, by agreemem", 
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etic formula regarding the freedom of the Straits, 
“ has been implicitly embodied in the Armistice of 
at aja, And there are all manner of financial, military, 
_ and air controls asserted over Turkey in the text 
rt Treaty of Sévres. It is true that these have never 
nen operative, because the major part of Turkey had 
‘ome de facto under the government of Angora more than 
year before the treaty was signed. Yet even this litter 
¢waste-paper has its dangers, for if the negotiators trip 
wer it, they may fall upon the sharp edges of swords. 





THE REDUCTION IN WAGES. 


1. searching the economic horizon for signs of a real 
vival in trade it is natural and necessary that attention 
ould be largely concentrated upon the great outstanding 
sroblems of international finance, whose solution must 
orecede the restoration of activity in international trade 
and of prosperity in a manufacturing and exporting 
ountry like Great Britain. But it is desirable occasion- 
aly to turn from the study of those problems and to 
snsider what progress British industry is making in 
espect of the domestic adjustment which is necessary if 
tis to be in a position to avail itself to the full of better 
world trade conditions when they arrive. In particular, 
attention is claimed by the degree to which this country 
tas achieved the drastic reduction, which was so essential, 

a the costs of manufacturing those commodities which 
are exported in return for imports of the food and raw 
materials which the country requires for its livelihood. 
Unfortunately, data are not available for any generalisa- 
tion as to the extent by which industrial production costs 
asa whole have been curtailed. But with regard to the 
essential item of wages, it is possible to trace the course 
of recent reductions. 

In an article entitled ‘‘ The Wages Tangle’”’ in the 
Economist of January 21st we gave some figures showing 
average wage reductions in certain leading industries in 
the calendar year 1921. With the assistance of statistics 
compiled by the Ministry of Labour Gazette it is now 
xssible to continue those figures by showing the average 
reduction for the same industries in the nine months ended 
September 3oth last. In the following table the first three 
olumns appear as printed in our January article, while 
the last column adds a calculation with regard to the 


past nine months, based on the latest official informa- 
ton :— 


No. of Work-| Net Reduc- 
| People Net Reduc- Net Reduc- tion per Head 
| Affected by |ton in Weekly tion per Head per Week in 


Wages Wages Bill per Week Period Jan. 1 











| Changes in in 1921. in 1921. to Sept. 30, 
1921. 1922. 

; are £ Bsa Bsa 
tnaing and quarrying --| 1,290,000 2,588.000 200 010 4 
balan @teel............ 240,000 475,000 119 7 019 0 
a allied trades) 450,000 304,000 013 6 015 1 
Basineering 7a 332 | 1,010,000 651,009 01211 071 
tidings, P| 1,730,000 1,054,000 012 3 017 1 

eeeececee ee | . 
praneport +a aaa / 910,000 388,000 086 | O08 
ie utility services ,,/ 340,000 134,000 0710 | 09 0 





2 the coal mining industry the fall in average wages in 
“, past nine months has been little more than a quarter 
- the fall recorded in 1921. But a drop of over 50 
—— per week over the whole period of 21 months 
January I, 1921, to September 30, 1922, is suffi- 
‘howe striking. The iron and steel industry, however, 
=i more remarkable figures. Here an average 
nos bee Creme of only 5d short of £2 in 1921 has 
iin a a further fall of 19s in the past nine 
fector in ese large wage cuts have been the principal 
= + harder vata: the British iron and steel industry to 
at which f aman, and in enabling it to produce at prices 
wine competition can be met. In the 
hens fallen = and shipbuilding trades the average wage 
the whole oye heavily in the past nine months than in 
trade. ana ¢ 122!) and the same is true of the building 
» and of public utility and transport services. 

pat diets we pointed out on a former occasion, 
cathe + eg in the levels of wages prevalent for the 
ako, the _ of work in different districts. Naturally, 
Weportion. in wages has taken place in widely varying 
Ministry of in different branches of industry. The 

Y of Labour Gazette points out that while in some 
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cases full-time weekly rates at the end of last month were 
only 20 per cent. above the pre-war level, in other 
cases they were as much as 120 or 130 per cent. higher. 
But our official contemporary ventures, in a very tentative 
fashion, on an estimate that the average general level 
of full-time weekly wages is now 75 or 80 per cent. above 
that of July, 1914, whereas it was estimated to be 170 
or 180 per cent. above that level at the end of 1920. 
We quote the relevant passage : ‘‘ The information in the 
pessession of the Department is not sufficiently complete 
to enable the average percentage increase for all industries 
and occupations to be calculated exactly, but it is esti- 
mated that at the end of September, 1922, weekly full-time 
rates of wages of adult workpeople, in the industries for 
which particulars are available, averaged about 75 or 80 
per cent. above the pre-war rates. As the length of the 
normal working week had been considerably reduced in 
the same period, the usual range of full-time working 
hours in industry generally being about 44 to 48 weekly 
at the end of September, 1922, as compared with 48 to 
60 before the war, the percentage increase in hourly rates 
of wages would be substantially greater. At the end of 
1920, shortly before the decline in wages began, the 
increase on pre-war rates in the same industries is 
estimated to have been about 170 or 180 per cent. The 
average reduction in rates of wages from the beginning of 
1921 until the end of September, 1922, therefore, would 
appear to have been equivalent to about 35 per cent. of 
the rates current at the former date.’’ 

It will be noticed that the average increase in the wage 
level, as here tentatively computed, is in close cor- 
respondence with the Ministry of Labour cost of living 
index number, which showed at October Ist an increase 
of 78 per cent. over July, 1914. The close similarity in 
the two percentage calculations is rather remarkable. 
But there would still appear to be considerable scope for 
adjustment not only as between one industry and another, 
but also between one district and another in which the 
same industry is pursued. 

One important point that emerges from a review of the 
wage position is that the unskilled labourer in many 
irdustries seems to have been able to retain a larger pro- 
portion of his war and post-war advance in wages than his 
skilled companion. The following figures illustrate the 
pcint. In the building trade the latest figure for the 
labourer’s wage shows an advance of 98 per cent. on the 
1914 level; that for bricklayer, 76 per cent. In the 
ergineering trades fitters and turners are now earning 
on an average 48 per cent. more than before the war, and 
labourers 77 per cent. more. Similarly, in the shipbuild- 
ing industry, shipwrights’ average wages are 42 per cent., 
end labourers’ 75 per cent. above the level of August, 
1914. But it also appears that the position as between 
skilled and unskilled, in the matter of wage increase over 
the pre-war level, has been undergoing some _ readjust- 
ment. For at December, 1920, the excess over the 
pre-war level shown by labourers’ wages was 225 per cent. 
in the building trades, 210 per cent. in the engineering 
trades, and 208 per cent. in shipbuilding, while in the 
three industries the excess shown at December 30, 1920, 
in the average wage levels of the skilled workers men- 
tioned above was 149 per cent., 130 per cent., and 121 
per cent. respectively. 

The close approximation, to which we have referred 
above, between the relative position of wages and costs 
of living to their respective pre-war levels is no doubt 
satisfactory from some points of view. But the 
time has come to remember that the cost of 


living, which in times of war stress served as 
a handy and perhaps necessary standard, is_ not 
an ideal wage level criterion even for trades 


which are not subject to acute competition. In the long 
run the standard of living in the country as a whole 
must be regulated by wage levels in the export 
industries, and wage levels there must be regulated in 
accordance with the ability of these industries to pay. 
One of the most satisfactory features of recent industrial 
tendencies is that wages in export and competitive indus- 
tries have been steadily adjusting themselves to the levels 
dictated by the economic necessities of these industries. 
But in other industries, particularly those engaged in 
transport and distribution, the tendency is still to regulate 
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The next table distinguishes the rece 
train traffic and goods traffic, 




























wage levels by the cost of living. This mere fact may 
in itself be an influence tending to keep up the cost of 
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living, and therefore to depress the real value of wages | the figures for 1920-21 :— B1VINg a comparison wit nat con 
of ot ie r workers whose money rates of pay are determined ‘* — 
by the pressure of inte rnational competition. Herein lies Passenger Teale | Goods, Meschandtice,| Sua, r to c 
an important problem, demanding the careful attention of — and Live Stock. "| ‘Miscellan site “ 








organisations of employers and employed—namely, 
whether economic wisdom and common interest do not lie 
in the direction of modifying the too rigid use of cost of 
living standard (where it is still adopted) in such a way 
as to permit more rapid adjustment to those levels which 


Inc. or | , Inc. © i — 
1921-22.) “Dec | % % | isan og % | 1921-22. ie 








et a ee er . |) sts 
B.A. Pacific. .|1,979,874|— 65,803 3°2 (5,466,732 + 713,026 15-07 
B.A. Gt. Sthn.|3,731,693\— 135,733, 3°5 |4,688,.143\— 175,958 seatignat class 5 
B.A. Western)1,348,602\— 75,899, 5°3 |2,799,428)+ 28,799 1-1/4,098'03 _ 312451 3 
Central . .... ./2,816,438,+ 15,943) 0°3 |6,201,665|— 290,070 4-59.42 569 





























n other industries are being fixed by purely economic con- let 31 . Pacific. 
is A year ago passenger receipts showed an ine 2.4 Great 50 
siderations. Merease, while Western 
goods traffic receipts were all substantially down, “ip g.4 ays 7 
past year the changes are by no means uniform, byt ys on 
ARGENTINE RAILWAYS. the exception of the B.A. and Pacific, total receipts are ferate i 
Tue year ended June 30, 1922, is described by the general slightly lower. The changes in total receipts are cop luly last 
manager of one of the four great Argentine railway com- | pared in the table below with those of recent years :- e 24th. 
anies as c i. ; os - . alee i . es that 
panies as colourless, and it appears to be a true description PERCENTAGE CHANGES in ToTaL Gnoss Recerpts, ae 
in so far as it compared unfavourably with the boom year . ear age 
ig1g-20, and was considerably better than the year 913 56 16.| 1916-17.) 1917-18 | 1918-19. 1919-20. 1920-21. 197) » ulled, - 
1g20-21, one of the poorest on record. Labour troubles % | % | % ~ | wm | “< Te pone " 
sie “ann * alien ; Sette, * eee iad B.A. Pacific....) —127 | + 26] — 50 | +192/ 4190 + jos ~ 14 | one btedly 
were conspicuously absent, and while industrial depres- | Ba" GreatStha. —168 | +123) + 33| + 18) +256) + 3501|— 49 +t a, 
sion was responsible for some falling off in traffic, the fall —_ ees — | + Os. - $s) + ad + os + 410 | —211 | _ } soberly OP 
. . . : . tral Arg. ..| — _ + 17 +120) +411) ~ %) x are 
in prices, especially of fuel, enabled the companies to show | —— SSS LS Sei +S in ies are 
considerable expansion in net receipts, although tariff in- | The best showing is made by the Central Argentine, i ‘ 
ereases did not come into operation during the year under | Whose receipts during the past two years have fallen awa val mee 
review. The previous year’s dividends are repeated, with | Only slightly after the substantial rises of the three pr. nted to 
the addition of a payment of the statutory dividend on the | ceding years. This company, however, has conspicuous) wtisfactor 
° : 7 d . ° ° . ‘ 1. ) 
5 per cent. second non-cumulative preference stock of the | failed to effect the substantial reduction in the ratio of ily. Re 
Buenos Aires and Pacific Company, which received no | Working expenses to receipts recorded by the other three g of the | 
distribution a year ago. The dividend record of recent | lines, as may be seen from the appended table :— vhich 1 
vears reads as follows :— Ratio of EXPENSES to _Recerprs. ‘ vated that 
‘ii ' ; A See es i Bok rv work 
Company. | 1913-14. 1916-17.) 1917-18. 1918-19. 1919-20. 1920-21. 1921-22. 1915-14.) 1915-16, 1916-17.| 1917-18. 1918-19.| 1919-20. Isl. 190-2 itput of « 
¥e Pema ta tal aT a ? . eee ae la tetataita their railw 
B.A. and Pacific, ord...| nil nil nil 2 5 nil nil B.A.and Pacific) 6263 | 6116 | 6568 | 6580 71°51 | 6969 | 8568 Tx there mig] 
Do 5% 2nd non-cum. B.A.Great Sthn) 5856 | 5704 | 6406 | 7616 | 7796 | 6919 | 8335 HH rte 
NS Steen cess ous 5 13 5 5 5 nil 5 B.A. Western..| 5882 | 5822 6688 | 7568 7508 6948 8 772 MeV, 7 
B.A. Great Southern . 5 4 2 3 7 4 4 Central Arg....| 58°54 6453 | 6871 | 7393 8460 | 6766 | 982 2% se an ave 
B.A. Western ae 5 3 2 4 7 4 4 — aR nr — 
Central Argentine, ord. 5 c ) oa 2 by 4 4 hree of the companies now show a lower ratio thar 
_ Do def ferre: i 5 nil j nil nil 6 nil nil 


1918-19, but the Western, which last year recorded 

abnormal increase, although it has achieved a considerab\ EBC 
reduction, has not been able to reduce the ratio below t 

1918-19 level. The next table shows the divisions of ex- 

penditure in which the reductions have been effected :— \ENEZUEL 


The dividends paid for 1920-21 were only possible in the 
case of the Buenos Aires Western and Buenos Aires Great 
Southern Companies by withdrawals from reserve of 
£500,000 and £550,000 respectively, while the Buenos 



































Aires and Pacific, after payment of fixed charges, showed (000’s omitted.) tions, | 
a debit balance of £587,160. Fortunately this company 3 ar dur 
had a large carry forw ard, upon which it was able to draw Running Expenses. Maintenanee. ocianen, ‘ew Wo 
to the extent of over £647,000. In the next table the oe een refl 
‘ 3 ‘ o © . © : S| a o rene 
results for the vear 1921-22 are set out: a ij-8| & = S eS) MS 2) S eel & uF These 
2 . eres , = los a (28) & lee! & leel & intl Be acsibea 
sales fil we | = PMs & Rg] Sg) Bgl gt og BR ial yea 
Pacific. | Southern.| Western. Central. - a cities s feficit 
ssiatenratinediaidiunianimagl aceite ead iinet aint \ debe 
—_—- - een -_ ———— £1%/| £1%| £:'%' £/1%) £/%) £.% 
£ £ £ £ Pacific .......... 38321) 55°9'3,279,5| 43°911,519,2 22°] 1,472,3 198| 520.8) 76 5667 T° wer 26 
Gross receipts .... ... 7,465,112 | 8,419,836 | 4,098,030 9,442,562 | Great Southern. . 4,680,2) 536 3,598,6 42°7)1,950,1 22°5 1,954.9 252) 7359 8% Me. © einai 
ee . 5 318.50 9 563 Western ........ 2,272.8 54°8)1.843,9) 45°0)1,132,9 27°41,029,5 2571) 3615 86 venue 
W orking expenses. sees 8 | 6, 25 5 3,226,063 7,389,951 Central .. 5,021.8 51°5'4.668.8 49°4/2,003,7, 20°6 1,342.6 20°7| 754.1; 78 795 ri 
Ditto for 1920-21 .. oe (7,364,273) (3,767,246) (7,779,799) | 4,887, 
A A <r s alec expenses have been substantially lowere d, thanks periods | 
Net receipts ....... 2,146,604 | 2,160,273 | 871.967 2.052611 f the “ih 
052, > . yal. The case of U the 
Ditto for 1920- 21). (981. 397) | (1,368,254) (377,884) (1,966,865) to a ve ry l irge fall in the pric ec of ry , he te ompani 06, Lov 
Ditto for 1919-20 . . (2,487,990), (2,938,813) (1,603,196) (3,164,809) | Great Southern is probably typical of the ot mports. 
Other income (less | The general manager in his report says: ‘Whe — deka 
REE: 6a 0 5656 gan Dr 112,562) 168,003 157,175 73,993 prev ious years the pric e of fuel has been the main fact ( . 
Tat Pn , ee aaene eeeeatnE _—_—_— | ; ; ur fuel bill is the n th 
Net income...... seess+| 2,034,092 | 2,328,276 | 1,029,142 | 2126604 | Of increased expenditure, this year o 7 expenditun eet 
Fixed charges.......... 1,881,054 | 818,473 | 454.776 | 873,337 | influencing item of decrease, the reduced expene!™ 
caneatenee under this head amounting to £.1,02 594575 OF 49 per ' rom t 
er errr 152,988 | 1,509,803 574,366 1,253, 267 This is chiefly due to the fall in the price of coal, for waK olivare 
Preference dividends ...' 110,000 400,000 129,855 436,306 | ns te Q21-22 was #.3 11S 3d per R 06 
Ordinary dividends .... nil 1.163.600 598.494 1.127.479 the aver ge issue rate over 19 « x > ' T hy Centr: 1326,’ 
| (4%) | (4%) (4%) as against 4.7 os 1d per ton over 1920-21. ? " 02,655 
0 RR oor : - |Dr1 20,009 \Dr150,000 Argentine report, on the other hand, ment! ions that W" olivare 
Inc. (+) or dee ,ini— pene ecnensanseeenen sntiinn tetepemnctamne lh tinieninennaindapeiindiam ; F j , > » » d ‘r protrack 
the cost of fuel was lower, the settlement, alter | -_ 421, 
sarry-forward ........ - 42.98 - vase . . , matters involve he £ 
: 8 53, 797 E 33, 983 160, 518 negotiations, of various outsti anding stati no - mn a © Ag 
A year ago the Central Argentine showed by far the best higher pay bills, whilst the upkeep of the carnage > 7 . 192 
ts, but the accounts for the past year show a | was higher than in the previous | vear. Maintenance gres 
less favourable position, net income being ne: arly £300,000 penditure, on the whole, however, was no higher than was The 
ower, while there was no profit on exchange, ~ qyhereas the previous vear, and the rate per mile or trate re | 
for 1920-21 nearly £341,000 was credited on this account. | lower in all cases, except the Pacific : Sauces 
To maintain its dividend the company has not only ‘ rresy 
es eee ’ “NANCE ExpeNpITURE per Mite of Roam » Ge 
to withdraw £150,000 from reserve, but reduces the Mamasancs Exraxe Pm Ten Yea I," 
> on » . 9 Average 1 
carry-iorward by over 4,160,000. The Western withdraws 1917-18. 1918-19. 1919-20. 1920-21. 1a , £ oar 
£120,000 from reserve, and reduces the carry-forward to £ £ £ a4 409... * the 
less than £4,000, while the Great Southern carries for- | Pacific.... 248 .. 295 .. 451 .. 507 .. 500 - 32 ae 
ward only £2,700. The B.A. and Pacific carries f ‘ard Southern.. 254 .. 367 .. 464 .. — 328 linist 
ara V £2,700. 1 AL i acific carries forwar¢ Western .. 312 .. 422 .. 411 .. ST -- a8 393 Pa 
4:70,000, or less than } per cent. on the ordinary capital. Cowell .. wee CC. BS. So ” =a 
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cay this brief examination of the statistics it is clear 
pane considerable recovery from the bad year 1920-21 
" been made, and from the traffic returns for the current 
a to date it would appear that a further improvement 


be shown in 1922-23 -— 


Gross Receipts. Net Receipts. 


—— 


| 
| Amount. Inc. or Dec.| Amount. |Inc. or Dec. 
| . 





seeeneneanens a 


—— 


£ £ £ £ 
| Pacific....-+++++++| 2,069,000 + 90,000 ‘a 2 
“at Southern....| 2,341,000 — 34,000 | 544,000 |+ 311,000 


+o ° ee :...{ 1,213,000 — 52,000 | 309,000 


| + 151,000 
tral Argentine....--! 2,988,000 + 130,000 R a 


erate increases in tariffs came into force at the end 
iyly last, the necessary decree having been issued on 
. 4th. The general manager of the Great Southern 
es that official sanction was given to tariff increases 
ear ago, “* but no sooner was this given than it was 
led, and the companies were obliged to withdraw the 
eases in October and November.’’ Prospects are un- 
btedly brighter than they were a year ago. The 
erly optimistic forecasts of the managers of the com- 
ies are confirmed by the remarks of Mr R. J. Hose, 
rman of the Anglo-South American Bank at the 
ual meeting on Tuesday, who said that all indications 
ated to a bumper crop, while the labour situation is 
‘isfactory, and the general outlook is regarded optimis- 
lly. Reference was made by the chairman at the meet- 
y of the Great Southern Company to the oil undertaking 
vhich three of the companies are interested, and he 
sated that steady progress was being made with explora- 
ry work, and that there had been a small but regular 
itput of oil throughout the year, which had been used on 
heir railways. He also held out the hope that for 1922-23 
‘here might be a return to the pre-war rate of dividend, 
mely, 7 per cent., provided that the harvest proved to 
ean average one. 





ECONOMIC CONDITIONS IN VENEZUELA. 
(BY OUR CORRESPONDENT.) 


ENEZUELA, more favoured than other Latin-American 


ations, suffered little from the effects of the European 
ar during its spell. But, as in other countries of the 
ew World, the post-bellum results of the conflict have 
een reflected in the trade and commerce of this Republic. 
these are particularly noticeable in the figures for the 
ital year ended June 30, 1921, when the revenues showed 
deficit of 21,095,026 bolivares, as against a surplus of 
Ner 26,000,000 the ao 

the total of 
4,557,330 bolivares. The notable difference in the two 
eriods mav be accounted for by the fact that in 1920 
‘Ne Government enjoyed special revenue receipts from 
morts, while expenditures had been kept down to a 
‘asonable figure. 


bolivares in previous 


‘venue then having reached record 


Un the other hand, the estimates for 1921-22 showed a 
irked reduction from 1920-21, revenue being reduced 
fom 81,560,716 (actual) 
(estimated) 
716 bolivares. 


in 1920-21 to 63,234,000 


of 
Expenditures were reduced from 
"*935,743 bolivares (actual) in 1920-21 to 63,234,000 
“vares (estimated) in 1921-22, or a decrease of 
421,742 bolivares Although, at the time of writing, 
: ‘igures showing the actual revenues and expenditures 
921-22 are not to hand, there are indications to 
spest that receipts have dwindled considerably. 
‘Ne Budget for the current year (1922-23) displays a 
“te hopeful aspect. Revenues and expenditures are 
Guced by something like 1,300,000 bolivares from the 
“Tesponding estimates of 1921-22, the Budget balancing 
°1,706,000 bolivares against 63,234,000 bolivares in 
ee Che reduction in revenues is due to a decrease 
a lreasury reserve, and in no way to a decrease in 
, tual receipts as estimated for the fiscal year. The 
‘mister of Finance, in fact, points out that this 
reserve was calculated in the 1921-22 Budget 


wivares IN 1921-22, or a decrease 


R , 
1320, 


easury 
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estimate 


spectively on certain import duties, by the transit 
Sanitation tax, and 


obligation, namely, the 3 
1905, from which date the financial history of Venezuela 
may be said to begin, following upon the consolidation 
of 
bolivares German loan of 1806. 
Debt, namely, 45,229,700, there had been redeemed up 
to the end of 
total at £2,639, 180. 
Latin-American States, the Venezuelan Government, both 
during and since the war, maintained the service of its 
debt in sterling 
objection is taken in certain quarters, and not without 
reason, to the non-payment 
presented at the proper dates during the war period in 
consequence of the occupation of parts of 


have here a substantial 
believe that the resumption of Presidential power, for a 
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at 8,205,000 bolivares, whereas it actually 


amounts to no more than 809,140 bolivares in the esti- 
mates tor 19Q22- 


3. It is, therefore, due to this decrease 


. 
in reserve that the total of estimated revenues is reduced, 
and not to any decrease in Customs receipts, Consular 
receipts, or other sources of revenue. 
most 
notably 


On the contrary, 
the items on the revenue side have 
Customs, which have advanced from 


of increased, 


11,550,000 


bolivares in 1921-22 to 15,506,000 bolivares in 1922-23; 


~——"m ye 


while mines, for the same period, are estimated to pro- 
duce a revenue of 2,700,000 bolivares for the current vear, 
as against 1,400,000 bolivares for the past twelve months. 
Other considerable advances are displayed by reason of 
the imposition of 30 per 25. 


cent. and 25 per cent. tax re- 
? 


I tax, 


Consular receipts. 


A noteworthy feature of the last Venezuelan Budget is 


the reduction effected in the National De bt, notwithbstand- 
ing the difficult economic conditions which have prevailed 
during the past two fiscal years. 
of 1921 with those of 1920, it appears that, in spite of 


Comparing the figures 


the deficit in the Budget for 1920-214 of 21,095,026 
bolivares, the National Debt has been reduced by as much 
as 6,837,059 _ bolivares. There is only one foreign 


per cent. Diplomatic Debt of 


the debt of 1880-81 and the 5 


per cent. 50,000,000 
Of the total Diplomatic 
Ivf : ; 
£,2,590,520, leaving the outstanding 
In striking contrast to certain other 


1Q2t 


with commendable promptitude. But 


of coupons which were not 


France and 
Whilé investors would appear to 
grievance, there is 


Belgium by the enemy. 


reason to 


further period of seven vears, by General Juan Vicente 


Gomez, will lead to favourable consideration of these 
claims and an equitable adjustment. 
General Gomez’s first Executive term was in 1g08, 


from which date may be traced the gradual economic 


revival of Venezuela. The several international troubles 


which had been occasioned: by the policy of his prede- 
cessor in office, General Cvpriano Castro, had first to be 


straightened out, particularly the serious dispute with 


Washington, which had originated over expelling some 


Americans from Venezuela and the cancellation of their 
concessions. The controversy between Venezuela and 
Holland (which resulted in the Venezuelan guardship 


se 


23 de Mayo”’ being taken by the Dutch battleship 
‘“Tacob van Heemerherk’’ and towed to Willemstad, 
Curacao); and that between Venezuela and the United 
Kingdom, relative to the British surcharges on imports 
from Venezuela into the West Indian Colonies, as well as 
the frontier dispute between Venezuela and Colombia 
(settled by arbitration as recently as April last in favour 
of the latter State), were all amicably arranged, thanks 
to the sound, commonsense, and tactfulness of President 
Gomez, whose attitude also towards the Allies during the 
war was wholly sympathetic. In fact, the President-Elect 
has proved himself as good a statesman as he is a soldier, 
although trained as neither. General Gomez ts a farmer, 
with all his personal interests engaged in agriculture, 
which he has done much to promote and encourage 
throughout the Republic. It is no less noteworthy that 
under his régime foreign capital has had little reason to 
complain, in marked contradistinction to 
gained under previous Venezuelan presidents. 
' British capital is interested in many Venezuelan indus- 
trial enterprises, such as railways, ports, public works, 
&c., representing a total of 42,382,756. It is understood 
that it is the intention of the Venezuelan Government, 
through its Legation in London, to initiate an economic 
propaganda throughout Europe with the object of en- 
couraging investors to assist in the further exploitation 
of the minerals of that country. 
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wage levels by the cost of living. This mere fact may 
in itself be an influence tending to keep up the cost of 
living, and therefore to depress the real value of wages 
of other workers whose money rates of pay are determined 
by the pressure of international competition. Herein lies 
an important problem, demanding the careful attention of 
organisations of employers and employed—namely, 
whether economic wisdom and common interest do not lie 
in the direction of modifying the too rigid use of cost of 
living standard (where it is still adopted) in such a way 
as to permit more rapid adjustment to those levels which 


The next table distinguishes the re 
train traffic and goods traffic, 
the figures for 1920-21 :— 


Ceipts trom Passenger 
ss 


S1Ving a comparison wit 


Passenger Train | Goods, Merchandise, Total (ne) 
Traffic. and Live Stock. | Mi ‘ABClading 
| 7 “Scellaneons 
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si t ae gS | £ : 7a ? a 

B.A. Pacific. .|1,979,874|— 65,803) 3°2 (5,466,752 + 713,026 15074651104 gf, 
B.A. Gt. Sthn./3,731,693 — 133,733, 3°5 |4,688,143,— 175,958 Séasiagy. a $88 43 
B.A. Western|1,348,602\— 75,899) 5*3 |2,799,428/+ 28,799 1-1¢o9s'039 _ “L282 it 
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, | , adjus Cemtral ......|2816438) + 15,943 0°3 (6,201,665\— 290,070 4sia.sazsez— yi |i 
n other industries are being fixed by purely economic con- acd deeatie tatiemiaiiaies mail ace : — 
siderations. A year ago passenger receipts showed an increase, wh)i, 





ARGENTINE RAILWAYS. 


Tne vear ended June 30, 1922, is described by the general 
manager of one of the four great Argentine railway com- 
panies as colourless, and it appears to be a true description 
in so far as it compared unfavourably with the boom year 
1919-20, and was considerably better than the year 
1920-21, One of the poorest on record. Labour troubles 


goods traffic receipts were all substantially down, | 
past year the changes are by no means uniform, | 
the exception of the B.A. and Pacific, total! receipts are 
slightly lower. The changes in total receipts are 

pared in the table below with those of recent years -- 


nh +h 


Ut Wit 


PERCENTAGE CHANGES in TotaL Gross Recerprs. 


| 
191514 1915-16.| 1916-17.| 1917-18. 1918-19. 1919.20. 1999.2). 11» 
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: . Y ; . | _k zB Tam * % % a 
were conspicuously absent, and while industrial depres- ae. eo — 168 | a =e | > os | 3 Ta | ae ‘or — + 
sion was responsible for some falling off in traffic, the fall | B.A. Western..|) —150 | + 76 | — 7 | + 148 | + 305 | +410 | —2n1 | - }) 
oa oe : & ae Central Arg. ..| — 66) — 03 | — 85| 4178/4120 +411 —99/_} 
in prices, especially of fuel, enabled the companies to show | —— Se _ ~ = 


The best showing is made by the Central Argentine. 
whose receipts during the past two years have fallen aya) 
only slightly after the substantial rises of the three pp. 
ceding years. This company, however, has Conspicuous! 
failed to effect the substantial reduction in the ratio of 
working expenses to receipts recorded by the other thy 
lines, as may be seen from the appended table :— 


considerable expansion in net receipts, although tariff in- 
creases did not come into operation during the year under 
review. The previous year’s dividends are repeated, with 
the addition of a payment of the statutory dividend on the 
5 per cent. second non-cumulative preference stock of the 
Buenos Aires and Pacific Company, which received no 
distribution a year ago. The dividend record of recent 
vears reads as follows :- 


Ratio of Expenses to RECEIPTS. 


1913-14. 1916-17.| 1917-18. 1918-19. 1919-20. 1920-21. 1921-22 


1913-14.| 1915-16., 1916-17., 1917-18. 1918-19., 1919-20 1920-21 


—|—$_ }, ——_ — | —____ _—_ 


Company. 
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o | o 2 2 o ° 9 % 


B.A. and Pacific, ord...| nil nil nil 2 


a 


oO On o “ ~o * 
5 nil nil B.A. and Pacific! 6263 | 61°16 | 6568 | 6580 71°51 | 6969 | 8568 T1% 
Do 5% 2nd non-cum. B.A. Great Sthn) 58°56 5704 | 64°06 | 76°16 7796 | 6919 | 833 4K 
pref. .. i 5 13 5 5 5 nil 5 B.A. Western..| 5882 | 5822 | 6688 | 7568 | 7508 | 6948 | 90% 7 
B.A. Great Southern . 5 4 2 3 7 + 4 Central Arg... 58°54 64°53 6871 | 7393 84°60 67°66 1382 RE 
B.A. Western Sek 5 3 2 4 7 4 4 a ; zee? : 
Central Argentine, ord. 5 i 2 2 H 4 4 rhree of the companies now show a lower ratio tha: 
: Do deferred 5 nil } nil nil 6 nil nil 


1918-19, but the Western, which last year recorded 
abnormal increase, although it has achieved a considerab: 
reduction, has not been able to reduce the ratio below th 
1918-19 level. The next table shows the divisions of ex- 
penditure in which the reductions have been effected : 


(000’s omitted.) 


The dividends paid for 1920-21 were only possible in the 
case of the Buenos Aires Western and Buenos Aires Great 
Southern Companies by withdrawals from reserve of 
£500,000 and £550,000 respectively, while the Buenos 
Aires and Pacific, after payment of fixed charges, showed 
a debit balance of £587,160. Fortunately this company 














had a large carry forward, upon which it was able to draw Running Expenses., Maintenance. eae 
to the extent of over 4,647,000. In the next table the eens a) a. 8 
results for the vear 1921-22 are set out :— a \j-2 & ls = BS eel SR eel S eee se 
- — ‘ S lef s etl 8 wee B ieel & ek gE 
| S Ps & Ms 2 Ms, & Mg & ge * 
Pacific. | Southern.| Western. Central. de : * a re meheineniean 
a cemneeneineremaneaanan —_—— £i\%!| £€1%| £ 1%! £/|%| £/%) 8% 
£ £ £ £ Pacific .......... 3,832,1| 55°9 $379.5) 45911,519.2 = amas ve = 7 - . 
Gross receipts .... -.. 7,465,112 | 8,419,836 | 4,098,030 9,442,562 | Great Southern. . 4,680,2) 53°6 3,598,6' 42°7|1,950, ; rtp 27 i 
029,5 25°1| 361.5, 86 3527 ft 
Working expenses...... 5,318,508 | 6,259,563 | 3,226,063 | 7,389,951 | Western ........|22728) S¥8)1.885.3| see eT otzei207| TAI, 78 TMS ¥ 
Ditto for 1920-21 .. (5,872,227)| (7,364,273) (3,767,246) (7,779,799) | —-—-- : = , . Sa 
> one ————| ———————- | Running expenses have been substantially lowered, tanks 
Net receipts .......0.. 2,146,604 | 2,160,273 871,967 2,052,611 eae Pasa 2 » price of coal. The case of the 

a ve arge fall in the price of coal. he ci 
Ditto for 1920-21). . (981,397) | (1,368,254) (377,884) (1,966,865) | © # very large I 


Great Southern is probably typical of the other companies. 


‘Ditto for 1919-20 . . (2,487,990), (2,938,813) (1,603,196) (3,164,809) ably Sorta i 
The general manager in his report says: vereas 1! 


Other income (less 








charges) ecesecesececs Dr 112.562) 168,003 157,175 73,993 previous vears the price of fuel has been the main factor 

- —— | ————— | | Se — ° > } ar ur fuel bill is tne 

Net income............ 2,034,002 | 2.328.276 | 1,000,142 | 2195.60 | Of increased expenditure, this year oF TNC Odean 
Fixed charges.......... 1,881,054 | 818,473 454.776 873.337 | influencing item of decrease, the ee ’ . ont 
iihenatteetintnn densities tinidieall cinta -.- | under this head amounting to £:1,025,457> or 49 pt - 

eee Sherr re ee 152,988 | 1.509.803 574,366 | 1.253.267 This is chiefly due to the fall in the price of coal, for wht 
Preference dividends .. 110,000 400,000 129,855 436,306 5 omseimaiiientas Sundcutih sianian aemaes 71-22 was #.37 11S 3d per ton 
Ordinary dividends ....| nil | 1,163,600 | 598,494 | 1,127,479 | the average issue rate over 1921-22 was £3 IN) a Oo 

| (4%) (4 %) (4 %) as against £7 os 1d per ton over 1920-21. ' 

Reserves .....++++.++5. . ee |Dr120,009 Dr150,000 Argentine report, on the other hand, mentions that ea 

Inc. {+) or dec ) in |—— , 


— atter ract 
the cost of fuel was lower, the settlement, after protrat 
negotiations, of various outstanding staft matters 
higher pay bills, whilst the upkeep of the carnage 


earry-forward ........ - 42.988 — 53,797 |_ 33,983 — 160.518 


A year ago the Central Argentine showed by far the best 
iits, but the accounts for the past year show a 
less favourable position, net income being nearly £ 300,000 


wer, while there was no profit on exchange, whereas 
77 , 


for 1920-21 nearly £.341,000 was credited on this account. 
To mainiain its dividend the company has not only 


to withdraw £150,000 from reserve, but reduces the 


. han 
- . rher thd 
penditure, on the whole, however, was no high api 
. > mmle 
the previous year, and the rate per mile 0! 
lower in all cases, except the Pacific : 


. rr y . 99 Averag' 
carry-forward by over 4,160,000. The Western withdraws 1917-18. 1918-19. 1919-20. 1920-21. = £ 
#:120,000 trom reserve, and reduces the carrv-forward to £ £ £ a. 429 290 
le ee PRET Rae aE a a Pacific.... 248 .. 295 .. 451 .. 414 -- 320 
ess than 4.4,000, while the Great Southern carries for- : 507 500 -- 

ce a nas - a Southern.. 254 .. 367 .. 464 .. "* 23 . B 
ward only £2,700. The B.A. and Pacific carries forward Westen .. 312 .. 422 .. @11 .. 37 «- SO og 
470,000, or less than { per cent. on the ordinary capital. r 
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um this brief examination of the statistics it is clear 

ow considerable recovery from the bad year 1920-21 

; been made, and from the traffic returns for the current 
‘to date it would appear that a further improvement 
be shown in 1922-23 -— 


| 


a 


| Amount. Inc. or Dec.| Amount. {Inc. or Dee. 


Gross Receipts. Net Receipts. 





a ss | a | ge ts 
2,069,000 + 90,000 = oe 
34,000 | 544,000 + 311,000 


i Pacific...+- ieaiamee 


Great Southern.... 2.341.000 — | 
| Western .oeecccees| 1,213,000 — 52,000 | 309,000 |+ 151.000 
+ra] Argentine....-- 2,988,000 + 130,000 | a a 


erate increases in tariffs came into force at the end 
iyly last, the necessary decree having been issued on 
. 24th. The general manager of the Great Southern 
es that official sanction was given to tariff increases 
ar ago, ‘* but no sooner was this given than it was 
led, and the companies were obliged to withdraw the 
eases in October and November.’’ Prospects are un- 
btedly brighter than they were a year ago. The 
erly optimistic forecasts of the managers of the com- 
es are confirmed by the remarks of Mr R. J. Hose, 
rman of the Anglo-South American Bank at _ the 
ial meeting on Tuesday, who said that all indications 
ted to a bumper crop, while the labour situation is 
sfactory, and the general outlook is regarded optimis- 
ly. Reference was made by the chairman at the meet- 
f the Great Southern Company to the oil undertaking 
which three of the companies are interested, and he 
sated that steady progress was being made with explora- 
ry work, and that there had been a small but regular 
itput of oil throughout the year, which had been used on 
ar railways. He also held out the hope that for 1922-23 
ere might be a return to the pre-war rate of dividend, 
mely, 7 per cent., provided that the harvest proved to 
ean average one. 





ECONOMIC CONDITIONS IN VENEZUELA. 
(BY OUR CORRESPONDENT.) 


ENEZUELA, more favoured than other Latin-American 
ions, suffered little from the effects of the European 
ar during its spell. But, as in other countries of the 
ew World, the post-bellum results of the conflict have 
een reflected in the trade and commerce of this Republic. 
hese are particularly noticeable in the figures for the 
“al year ended June 30, 1921, when the revenues showed 
deficit of 21,095,026 bolivares, as against a surplus of 
\er 26,000,000 bolivares in the previous vear, the 
evenue then having reached the record total of 
°4,557,330 bolivares. The notable difference in the two 
treds may be accounted for by the fact that in 1920 
tne Government enjoyed special revenue receipts from 
nports, while expenditures had been kept down to a 
‘asonable figure. 

Va the other hand, the estimates for 1921-22 showed a 
rked reduction from 1920-21, revenue being reduced 
Mm 81,560,716 (actual) in 1920-21 to 63,234,000 
‘vares (estimated) in 1921-22, or a _ decrease of 


N45 


329,716 bolivares. Expenditures were reduced from 
"55,743 bolivares (actual) in 1920-21 to 63,234,000 
MVares (estimated) in 1921-22, or a decrease of 
421,742 bolivares. Although, at the time of writing, 

hgures showing the actual revenues and expenditures 
_ 1921-22 are not to hand, there are indications to 
a that receipts have dwindled considerably. 

he Budget for the current vear (1922-23) displays a 
a hopeful aspect. Revenues and expenditures are 
. wed by something like 1,300,000 bolivares from the 
responding estimates of 1921-22, the Budget balancing 
1,706,000 bolivares against 63,234,000 bolivares in 
aa reduction in revenues is due toa decrease 
: asury reserve, and in no way to a decrease in 


— receipts as estimated for the fiscal year. The 
uster of 


easury 


Finance, in fact, points out that this 
reserve was calculated in the 1921-22 Budget 
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estimate at 5,205,000 bolivares, whereas it actually 
amounts to no more than 809,140 bolivares in the esti- 
mates for 1922-23. It is, therefore, due to this decrease 
in reserve that the total of estimated revenues is reduced, 
and not to any decrease in Customs receipts, Consular 
receipts, or other sources of revenue On the contrary, 
most of the items on the revenue side have increased, 
notably Customs, which have advanced from 11,550,000 
bolivares in 1921-22 to 15 boli 9. 


5,500,000 DoOlivares IN 1922-23, 
I 


riod, are estimated to pro- 
duce a revenue oj 2,700,000 bolivares for the « urrent vear, 


while mines, for the same 


as against 1,400,000 bolivares for the past twelve months. 
Other considerable advances are displaved by reason of 
the imposition of 30 per cent. and 2s ‘per cent. tax re- 
spectively on certain import duties, by the transit tax, 
sanitation tax, and Consular receipts. 

A noteworthy feature of the last Venezuelan Budget is 
the reduction effected in the National Debt, notwithstand- 
ing the difficult economic conditions which have prevailed 
during the past two fiscal years. Comparing the figures 
of 1921 with those of 1920, it appears that, in spite of 
the deficit in the Budget for 1920-21 of 21,095,026 
bolivares, the National Debt has been reduced by as much 
as 6,837,059 bolivares. There is only one foreign 
obligation, namely, the 3 per cent. Diplomatic Debt of 
1905, from which date the financial history of Venezuela 
may be said to begin, following upon the consolidation 
of the debt of 1880-81 and the 5 per cent. 50,000,000 
bolivares German loan of 1896. Of the total Diplomatic 


Debt, namely, £.5,229,700, there had been redeemed up 
to the end of 1921 £2,590,520, leaving the outstanding 


total at £.2,639,180. In striking contrast to certain other 
Latin-American States, the Venezuelan Government, both 
during and since the war, maintained the service of its 
debt in sterling with commendable promptitude. But 
objection is taken in certain quarters, and not without 
reason, to the non-payment of coupons which were not 
presented at the proper dates during the war period in 
consequence of the occupation of parts of France and 
Belgium by the enemy. Whilé investors would appear to 
have here a substantial grievance, there is reason to 
believe that the resumption of Presidential power, for a 
further period of seven vears, by General Juan Vicente 
Gomez, will lead to favourable consideration of these 
claims and an equitable adjustment. 

General Gomez’s first Executive term was in_ 1908, 
from which date may be traced the gradual economic 
revival of Venezuela. The several international troubles 
which had been occasioned bv the policy ot his prede- 
cessor in office, General Cvpriano Castro, had first to be 
straightened out, particularly the serious dispute with 
Washington, which had originated over expelling some 
Americans from Venezuela and the cancellation of their 
concessions. The controversy between Venezuela and 
Holland (which resulted in the Venezuelan guardship 

23 de Mayo’’ being taken bv the Dutch battleship 
‘* Tacob van ‘Heemerherk’’ and towed to Willemstad, 
Curacao) ; and that between Venezuela and the United 
Kingdom, relative to the British surcharges on imports 
from Venezuela into the West Indian Colonies, as well as 
the frontier dispute between Venezuela and Colombia 
(settled by arbitration as recently as April last in favour 
of the latter State), were all amicably arranged, thanks 
to the sound, commonsense, and tactfulness of President 
Gomez, whose attitude also towards the Allies during the 
war was wholly sympathetic. In fact, the President-Elect 
has proved himself as good a statesman as he is a soldier, 
although trained as neither. General Gomez is a farmer, 
with all his personal interests engaged in agriculture, 
which he has done much to promote and encourage 
throughout the Republic. It is no less noteworthy that 
under his régime foreign capital has had little reason to 
complain, in marked contradistinction to experiences 
gained under previous Venezuelan presidents. 
~ British capital is interested in many Venezuelan indus- 
trial enterprises, such as railways, ports, public works, 
&c., representing a total of 42,382,756. It is understood 
that it is the intention of the Venezuelan Government, 
through its Legation in London, to initiate an economic 
propaganda throughout Europe with the object of en- 
couraging investors to assist in the further exploitation 
of the minerals of that country. 
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THE MACHINERY OF INDUSTRIAL NEGOTIATION. 


(BY OUR LABOUR CORRESPONDENT.) 

Few people realise the extent and complexity of the 
machinery of industrial negotiation. It is doubtful 
whether those who are engaged in industry and 
from time to time take part in negotiations 
are aware of the network of machinery’ which 
now exists. How many employers know how negotiations 
are carried on in industries other than their own, how 
wages are adjusted, to what extent and by what means 
unions in the same industry co-operate, whether agree- 
ments are national or local, and whether they are long 
term, short term, or undetermined agreements? And yet 
if industrial relations are to be put on a proper basis and 
industrial controversies settled by the most expeditious 
methods, these things should be known and studied in 
order that the best possible instruments of negotiation 
may be devised. 

it has been left to the General Council of the Trades 
Union Congress and the Labour Party to collect the facts 
on the subject. They are to be found in a volume of 76 
large pages published under the title of ‘* Industrial 
Negotiations and Agreements,’’ with a Foreword by Mr 
J. R. Clynes (2s net). The volume in question is analytical 
and descriptive, and not polemical. It will, therefore, 
be of service to a wider public than that for which it was 
produced, its object being, quite naturally, the enlighten- 
ment of the trade union movement. It is confined to the 
machinery by which negotiations between trade unions 
and employers are carried on, the provisions, where they 
exist, for common action and consultation by trade unions 
in the same or allied trades, and the extent and duration 
of collective agreements. Two special types of agreement 
embodying the sliding scale method of readjusting wages 
are singled out for special consideration. 

Industrial agreements are broadly of two kinds—those 
which are legally enforceable and those which are not. 
The Trade Boards’ decisions are the chief example of the 
former. The vast majority of agreements, however, de- 
pend for observance on the goodwill of the parties to them, 
and, notwithstanding the charges which have been made 
in the Press as to the violation of agreements, the terms 
of negotiated agreements are almost always observed. 
These voluntary agreements, operating to-day over a 
large part of industry, cover a wide field and regulate, 
often in very considerable detail, the general conditions of 
labour, though, as might be expected, wages questions 
take a prominent place in agreements. 

The most striking feature of our system of industrial 
negotiation is its diversity as regards both structure and 
powers. Before the war there were in existence a large 
number of conciliation and arbitration boards and other 
devices for preventing or settling disputes. Though the 
number of these bodies increased rapidly in the years 
before the war, the proportion of workers covered by this 
machinery was not very great. In 1913 no less than three- 
quarters of the disputes, involving over two-thirds of all 
workers directly affected, were settled by direct 
negotiation. 

Recent years have witnessed the development of a good 
deal of new machinery for discussion and negotiation. The 
Reports of the Whitley Committee inaugurated the policy 
of Joint Standing Industrial Councils for each industry, 
with district councils and works committees, and though 
these bodies have not fulfilled the dreams of their enthu- 
Siastic supporters, they have at least extended the scope 
of our permanent negotiating machinery. At the present 
time there are 7o Joint Standing Industrial Councils and 
32 less formal Interim Industrial Reconstruction Com- 
mittees on the same model. In addition, there are 93 
other joint bodies on Whitley lines. The total number of 
workers covered by standing joint bodies of all kinds is 
about three and a half millions. 

Where there is no Whitley Council or similar body 
there may be a permanent committee for negotiation when 
differences arise. In many industries ad hoc bodies are 
set up in cases of dispute. In others reference is only 
made to a permanent or ad hoc body when direct negotia- 
tions have failed. In some cases, again, there is a hier- 
archy of bodies, so that if agreement is not reached on 


the first committee the dispute may be referred to a highs. 
body, and ultimately, perhaps, to arbitration, Tho, 
the organisation varies from industry to indus “i 











representatives, with an independent chair: 
often recourse to arbitration as a final \ 
case there may be an independent board whose 
is binding. In other cases the final recourse js th 
or lock-out. 


defined procedure for the settlement of 
agreed method of negotiation. Only in 
tion of instances does the prescribed mac! 
object of securing agreement. This May appear to map 
to be a wild exaggeration, but it is literally true the: 
vastly more disputes are settled by negotiation than | 





loss of time in industry than stoppages arising fr 
disputes. 
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° , ry there 
are certain common broad features. The body on . 
consists of equal numbers of employers’ and worker. 
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ay out, in wh 
decis 


it 
lC Strike 


In every industry of importance there is to-day a well. 
disputes and : 
a small Propo: 
unery fail in jt; 


resort to strikes or lock-outs. The fact is, of course, th, 
the public rarely hears of settlements reached by discys. 
sion, but is made fully aware of every stoppage following 
a breakdown of negotiations. It was pointed out not |p: 
ago that involuntary unemployment accounts for far m 


ul 


The development of this machinery has meant that ¢ 


operation of collective agreements has become more wig. 
spread. In 1g10 there were no less than 1,696 agree. 
ments in force, covering directly about two and 
million workers, and indirectly many more. This, how. 
ever, represented only about a quarter of the total number 
of wage-earners in the United Kingdom. _ Detailed 


~ 
a 
a 


hot 


statistics have not been published since 1910, but it 

well known that the number of agreements and the number 
of workers covered by them have very largely increased 
To-day at least three times as many workers are covered 
directly by agreements, and a substantial proportion ot 
the remainder are employed on similar conditions, and 
their conditions are, therefore, indirectly determined b: 
agreements. With the growth of organisation amongst 
both employers and workpeople agreements have in recent 


years operated over a greater field than heretofore. The 
tendency has been towards national agreements. |: 
localised industries, such as cotton, “ national " agree- 
ments are much easier to secure, but even in widely dis 


persed industries there has been a strong movemesi 


towards agreements covering the whole trade. It does 
not, of course, follow that national agreements lay dow 
identical conditions all over the country, though there 
more uniformity to-day than there was a few years ago 
In the building, mining, printing, transport, textile, bo 
and shoe, and metal industries there are national agree- 
ments in operation. In some of these trades, and 1 
hosiery, dyeing, bleaching and finishing, and furnish : 
there are district agreements. What may be termec 
local agreements are nowadays unimportant. ea is 

The duration of agreements varies very considerab! 
from trade to trade. In some cases agreements are mae 
for two or three years; in others, for a year or — 
In the majority of cases, however, agreements are . 
made for a fixed period, but there 1s provision for w 
notice to terminate on the part of either side, the peric 
of notice sometimes being stated in the agreement. Poi 
varies from industry to industry, and in the labour move 
ment there are at least two schools of thought vy 7 
subject. On the whole, employers are more — y 
favour of long term agreements, though the — o 
both trade unions and employers’ associations — re 
question of the duration of agreements depen . to 
largely upon the state of trade when they com “ie 
operation. Employers naturally avoid as far ees 
the termination of agreements at a time when fa Eat 
by a fresh agreement secure better terms, whilst t an 
unions attempt to avert agreements terminating ©" 
economic conditions are such that less — 
wages and conditions will be imposed by the empio! sation 

One of the difficulties in the way of effective eee es 
is the number of trade unions. The recent — es 
dispute provided an excellent illustration. = cae 
over 50 unions ultimately concerned, but yu in mos 
ployers’ association. The employers have, ind oe 
industries, come nearer to ‘‘ industrial —— a 
the workers. This question of the multiplicity “ ; 
is one which, on its practical side, concerns the 
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jone. The movement towards amalgamation is primarily 
a . 


cognition of the weakness of overlapping 
ESTABLISHED 1758. 


evanisations. When complete amalgamation has not 
a reached, many unions have formal agreements to 

Head Office: - 16,Charing Cross, London, 8.W.1. 
City Office: - 80, Gracechurch Street, E.C.3. 


consult each other, and there is frequently a permanent 
‘int body or federation for this purpose. Many unions, 

Branches in INDIA and EGYPT. 
Undertake 


again, have informal consultations whenever matters of 
an ’ 


“mmon interest arise, but others, unfortunately, have no 
transactions of every description. 


rrangements for joint consultation and action. The force 
Correspondents in all parts of the world. 


the result of a re 











¢ events is, however, making for the provision of means 
f consultation between unions concerned with the same 
problems. ss i oe ° ‘ 

" Collective bargaining and all that it implies is now well 
established in British industry, and imperfect though the 
machinery may be in some industries and under some 
circumstances, it has, nevertheless, proved itself to be 
workable, and has been of enormous service in securing 
the settlement of disputed questions without an appeal to 
force. It may be argued that the logical outcome of a 
system of consultation and negotiation must be compul- 
sory arbitration. That is a large question which cannot 
be discussed here. It may, however, be said that it is 
eyled out of court because the trade union movement will 
sot accept it, and many employers’ associations would 
refuse to surrender the power to lock out the workers. 
Moreover, agreements reached by give-and-take are more 
kely to work in practice than the edicts of an indepen- 
dent body. So far as industrial peace is attainable, it is 
attainable only by voluntary agreements, made by those 
directly concerned with observing them. 
































Westminster for the protection of its Nationalist and 

Catholic minorities, Dail Eireann, preserving proportional 

representation intact, has almost unsolicited and certainly 

unconstrained made special provision for the direct repre- 

sentation of the Protestant and Unionist Dublin Univer- 

sity in the popular Chamber as well as in the Senate. 

Meantime the business community is feeling the pinch of 

adverse conditions which, however soon terminated, will 

continue to operate with ever-increasing effect for many 

months to come. One instance will illustrate. The Irish 

Agricultural Wholesale Society is a co-operative organisa- 
tion designed primarily to buy and sell for the farmers on 

wholesale lines ; it has branches and affiliations, it accepts 
deposits of money and pays interest on them, and it had 
grown to the point of having an annual turnover of some 
#1,500,000. It is the protagonist of the co-operative 
movement—which, as a whole, has a turnover of some 
#,14,000,000—started by Sir Horace Plunkett’s Irish 
Agricultural Organisation Society. The purchase of large 
stocks just before the rapid fall in prices, the giving of 
long credits, the consequent piling up of overdrafts, the 
victimisation of co-operative stores and creameries, the 
great losses of agriculture both in the pre-truce and the 
post-truce disturbances, have created for this undertaking 
a situation of extreme difficulty. The I.A.O.S., realising 
that the fate for a generation at least of the whole co- 
operative cause in Ireland is at stake, is assisting by 
seconding its secretary, Mr R. A. Anderson, the practical 
and organising brains of the movement, and the I.A.W.S. 
yesterday appointed him managing director, with special 
powers in view of the emergency. Many proprietary and 
joint-stock concerns are very similarly situated for 
similar reasons. It is most inexpedient in the public 
interest that sound enterprises honestly and _ efficiently 
conducted should be submerged by the shock of political 
upheavals. It is to be hoped, therefore, that there are 
official plans for dealing with the crisis, and that they will 
be ready in time. If, as has already been suggested, the 
banks and the Government will act in concert, each within 
their own province, they could mutually assist each other, 
and could certainly do much to forestall a great deal of 
private hardship as well as a definite economic loss and 
dislocation for the business community at large. There 
is everything to be gained and little to be risked in an 
effort to maintain the prestige and the financial credit 
of the country. The latest Exchequer returns show 
revenue received at £13,770,453, and the balance to credit 
o2 October 21st, 42,171,050. 








Notes of the Week. 


Ireland and the New Government.—Our Dublin corre- 
spondent writes:—In Ireland, as in Great Britain, the 
downfall of the Coalition Government and the pending 
General Election are prominent, if not the predominant, 
factors in discussion of public events. Irishmen have 
been interested to hear from Mr Llovd George that Mr 
Bonar Law is honest to the point of simplicity. And 
although neither the positive attribute nor its alleged 
qualification have been markedly characteristic of Mr 
Lloyd George’s political record, they do not view the 
advent of his successor with any greater apprehension on 
that account. Yet apprehensions there are. It is of vital 
importance for Anglo-Irish peace and for the internal 
peace of Ireland not merely that the Treaty should be 
inally ratified by both sides, but that the policy and the 
spirit which underlie the Treaty sheuld continue to guide 
British Statesmen in the handling of all the detail matters 
eading up to the final ratification of Treaty and Con- 
stitution at Westminster, and incidental to carrying it into 
eect. It is true that Mr Bonar Law voted for the Treaty 
in the critical division, and that in the last few days he 
has Siven assurances that he intends to go through with 
it—indeed, for the honour of England he could do no less. 
On the other hand, Mr Bonar Law’s record as an Ulster 
Covenanter iN 1913-14 is not forgotten, and his avowed 
willingness in those days to resort to revolutionary blood- 
‘hed in defiance of the will of the Imperial Parliament in 
which he led the Opposition. The Irish public has noted 
the elaborate propaganda conducted in Great Britain by 
the N.E. Ulster faction, and now it is announced that 
‘rong Ulster deputations are to interview the Unionist 
“sociations throughout Great Britain before the elec- 
tions. The Constitution is now complete and merely 
“Waits ratification at Westminster before coming into 
“peration on December 6th next. It is by no means a 
oe ot the draftsman’s art nor a monument of ripe 
tunking on problems of political theory, but it can be 
snended at will during the next eight years by the Irish 
— so long as the amendment does not touch the 
a ‘ indeed, amended or not it should _ work well 
mein, With any Parliament marked by the intelligence, 
ation, industry, and respect for minority interests 
which Dail Eireann, acting as Constituent Assembly and 

“sional Parliament, has displayed during the last two 





Anglo-American Debt—A Stock Exchange View.—A 
Stock Exchange correspondent writes :—Political diver- 
sions do not abate the profound interest taken by more 
thoughtful City circles in the approaching discussion, 
between British and American authorities, upon the sub- 
ject of funding the war debt due from this country to the 
United States. The Mission may be prevented from going 
next Wednesday, the date previously arranged, and, if 
so, American opinion may not be the more placated by a 
second postponement of the Mission, which was to have 
included Sir Robert Horne, as Chancellor of the Ex- 
chequer, with the Governor of the Bank of England and 
a Treasury representative. That the Americans are not 
unprepared in some quarters to take a courageous view 
may be observed from many indications. ‘‘ There should 


— While the N.E. Ulster Parliament has been] be no attempt on our part,”’ says the fortnightly Review 
“Solishing the proportional representation designed bylof a firm of New York Stock Exchange brokers, “ te 























































































4 
co 3 
f 
q 
= 2 
‘ 





796 THE ECONOMIST. 





[October 28, 1999. 


ee ee eee ees ee Oct 


disguise the fact that Europe needs our help, and that it 
is to our advantage to give it......... Even assuming that 
there is to be a substantial cancellation of foreign in- 
debtedness to us, we still have to face the problem of 
obtaining payment for our surplus products. We need a 
foreign outlet for our wheat, corn, and other food- 
stuffs........ If the basic attitude of Europe towards its 
own problems changes, and a more conciliatory policy is 
adopted, we may be encouraged to make concessions that 
will provide a new basis for rehabilitation. First of all, 
however, it would seem that Europe must set its own 
house in order.’’ Ten thousand bankers from all parts of 
the United States met in convention at New York during 
the first week of this month. The assembly was con- 
vened by the American Bankers’ Association, and papers 
were read, to be afterwards discussed, by men experi- 
enced in the subjects upon which they spoke. It is re- 
ported that an influential Wall Street authority summed 
up the addresses, after the conference, by saying they 
expressed most clearly three things that the world re- 
quired for its readjustment to-day. Readers of the 
Economist will at once recognise a familiar ring in the 
speaker’s call for a ‘“‘common honesty, hard work, and 
economy by governments and individuals alike the world 
over." To America, Europe may reply that hard work on 
Europe’s part would be the more willingly undertaken if 
her produce were assured of a market where high tariifs 
did not inevitably exclude it. Yet, in the teeth of the 
rampart deliberately raised higher by the latest revision 
of American tarifis, the trade between our own country 
and the United States might be stimulated by the adop- 
tion of a wise, far-sighted method for repayment of our 
debt. One proposal suggests the handing to America of a 
bond issue possessing an international character of 
negotiability, with interest coupons payable at fixed rates 
on both sides of the Atlantic. Such bonds might easily 
become popular investments in our own country, and 
would be bought back by British investors appreciative of 
their security. The gradual effect would be to replant the 
loan in its country of origin, and thus to make Great 
Britain debtor to her own citizens instead of owing money 
to the United States. This is one of several plans put 
forward for waking repayment of the debt an assistance 
to industry, and, whoever may be its members, the 
Mission to the United States to discuss the question of 
funding our war loans will have a great opportunity for 
demonstrating that present-day statesmen are capable of 
living up to the best traditions of British financial fore- 
sight inculcated in the past. 





The American Trade Revival.—A1l1 communications from 
the t nited States dwell upon the business revival that has 
set in in that country, and recent letters of our own New 
York correspondent have given many facts 


) and figures 
illustrating the movement. Of the 


: improvement in 
American trade that has taken place and is progressing 
there can be no question, but it may be of interest to our 
readers to have before them the views as to the future 
of this movement of an American observer, who is in an 
exceptionally good position to form an accurate estimate 
of the position. Without in any way applying the cold 
douche to current optimism in this matter, he sounds 


note of considered caution :—* Some of the 
optimistic elements 


a 
more 
of the business community,’’ he 
writes, “ have been insisting that a new period of inflation 
was about to begin. This cdaim was supported by 
numerous facts, such as the recent increase in wages in 
the iren and steel, coal, and textile industries, the failure 
to reduce wages in the railroad industry, and by advancing 
prices of steel products and all building materials, which 
took place during August and early September. Probably 
the soundest basis for this claim was the fact that business 
houses have been buying from hand to mouth, and have 
only carried the smallest stocks of eoods possible. The 
banked-up demand caused by the railroad and coal strikes 
and the tightening in the money market which took place 


early in this month gave the optimists an opportunity to 


advance their claims. However, in considering ~ the 
ar ; ant indi, = . 7 “ ‘ 
various important industries of the United States, I cannot 


be optimistic of the immediate future of 


Nan of lL, na” 
The steel industry will quickly respond to ever: re aa 
and setback in business. Although thy oa Vance the N 
are one of the main sources of demand for ? wae partuiculd 


are in need of equipment, this need is not rad 420,008 
as it was eighteen months ago, and it is doubtfy) ys pon th 
be filled, except in a very gradual way. There hac 1. a 
an enormous amount of apartment house, hotel, and bees to spent 
building throughout the country duri - ae ae ts rallw 
vears. This market for steel will und elle dink. f whic 
The demand for steel from the automobile, Aorients..... specie 
implement, and oil industries is good at the present Hee the prow’ 
but prospects for the future are not negumieien purposes 
Many firms which had large surpluses at the end of + rejected 
war built new plants and installed ney e aa there 1S 
than pay dividends and excess profit taxes. It is éstims: these WC 
that the machinery in factories and mills j c00d i the P 
dition, and the demand from this market should pes ty. expendit 
unusually heavy for some time to come. The lymbe- that the 
industry has been enormously stimulated d iring the lnc are not 
few years, but it is the concensus of opinion that the ve- alculate 
has already been passed in building. Alth wh the ag for 
demand for lumber will not stop suddenly, it w; mately 3 
doubtedly slacken during the winter, and it js lor Al? 
doubtful whether the spring demand will be anything this it S 
as much as it was this vear. Rubber manu! finales 10f but | 
plants in the Cleveland area are reported y to . the = 
capacity, working especially on automobile tires. Pr an 
of hides and skins have shown an upward trend or 
| leather markets in consequence have remair followin, 
many tanners effecting increased prices. Prices | Indian | 
and leather goods are still high, however, and until advantas 
show greater reductions demand will proba! - fulle 
cautious. Woollen mills are reported very active, assumin 
textile mills are gradually resuming norma! operat a! 
Activity in the knit goods and hosiery trade is exer phase, t 
There is a question, however, whether or not the woollen home £1 
and textile industries will continue to show such activity Accordit 


total o1 
March 3 
the inter 
this date 


The views of this well-placed observer may or may 
prove to be unduly cautious. But his contention that t! 
appearance of boom is accentuated by the natural revival 
of overdue activities after the strike period (a point 


; . nal det 
‘ r » tha et ai Ged 
view by no means left out of calculation in the articies t 
- ’ ’ , : that ant t $20 cro 
from our New York correspondent) is one that ts apt — 
° . s tae Raat nese de 

be overlooked, and of which sight should not be tost. coe 
aS Dee 
—————-—-- -——_—_- ----_""* underta 
hie the ster 


A Loss to the Treasury.—It has been announced t 


the tota 

week that Sir Basil Blackett, Controller of Finance at ut of wv 
Treasury, has been appointed to the post o! Finan figures, 
| Member of the Legislative Council of India We ot inderta 
him our sincere congratulations on bis well-d served pri- rose 
motion, but we cannot fail to regret that the Treasury 's le : 
< soVern 


deprived of his serv ices at a time when the probit 


finance, both at home and abroad, are of supreme 

portance. As a rule, the outside public knows ver) “" Lloyd 
of the personality of its leading Civil Servants, Dut « r 192 
Basil Blackett is one of those forceful men whose — shipbui 
have not only visibly influenced from time to time : has no 
policy of his political chiefs, but have also impressed t : ‘ Disty 
selves upon the City and upon the business world. ao sation 
matter for public regret that on the pr blem . trade, 
national debts the views of Sir Basil and his colleds” falling 
at the Treasury, voiced by the Chancellor ot the E- Writing 


when the 


chequer in the Cabinet, were overruled hich | 
Government by a narrow majority decided on te ~ buildin 
of the Ralfour Nete. Sir Basil’s work on all the pt n the 
national conferences which have taken place since the . : ectati 
of the war has earned for him the cone ; : ee 
financial experts of the Ministries of Europe. | * a the thd 
least of his achievements has been his service To .. siderat 
Finance Committee of the League of eae of selves 


perseverance in wrestling with the baffling Pp 4 gard 


rehabilitation of Austria is due in no small es trades. 
final elaboration of the scheme which was 2 tnd ema 
unanimously adopted at Geneva. Sir Basi! So" ven 
at a time when the finances of that ct -_ . neo mpe 
| best brains that can be made available for - ae of i fm 
his departure from the Treasury ts an ltr’ Imp. Ing th 
price which home administration has to p® ° ; ns 


responsibility. 
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The New Indian Loan.—In another column we give] plated” 
aticulars of a new loan of the Indian Government for 
“9,900,000, Which is the largest loan of the kind put | 
on the London market since war borrowing ceased. 


i 


will be recalled that the Indian Government proposes 
.» spend £100,000,000 during the next five years upon 
< railway system, and this issue is the second of a series 
f which part of the proceeds are to be devoted to this 
ecific purpose. The prospectus, however, states that 
the proceeds of the loan may also be utilised for ‘* general 
surposes.’’ In view of the fact that certain taxes were 
eiected by the Legislative Assembly, with the result that 
cere is a deficit in the Budget, it is to be presumed that 
-hese words in the prospectus are intended to enable part 
‘the proceeds to be used to cover the ordinary current 
expenditure of the Budget. It has been announced 
chat the loan has been underwritten, but the terms 
are not stated. The yield of the present issue, 
aiculated at the latest date of redemption and allow- 
1g for the profit at maturity, works out at approxi- 
mately £5 10s per cent. The previous issue, which was 
for £12,500,000, gave a yield of £6 1s per cent., but 
this it should be noticed was a short-dated loan running 
for but ten vears, while the present issue is redeemable 
tthe earliest in 1950 and at latest in 1955. Thus, when 
the comparatively generous offer of the 7 per cent. Indian 
yan and the subsequent successes of the various issues 
following are considered, it must be admitted that the 
Indian Government has been able to take considerable 
advantage of cheaper money rates, although whether to 
its fullest extent may be a questionable point. Indeed, 
assuming that the political risks in India are not of serious 
moment, and that the Budget deficit is only a passing 
phase, the issue, when considered in relation to yields of 
home gilt-edged securities, look cheap at the price offered. 
According to an India Office return issued last May, the 
total outstanding debt of the Indian Government on 
March 31, 1922, amounted to just under £185 millions, and 
the interest payable on this sum for the half-year ending on 
this date is given as slightly under £3 millions. The inter- 
nal debt at this date was, we are informed, approximately 
120 crores of rupees. The most promising point about 
these debt figures is that the greater part of the proceeds 
as been devoted to building and equipping railways and 
undertaking irrigation schemes. It is stated that reducing 
the sterling debt to Indian currency (10 rupees to the £) 
the total of sterling and internal debt is about 532 crores, 
utot which 500 crores represent productive debt. These 
‘gures, showing the vast sums invested in productive 
‘Agertakings, reveal in a striking manner the prosperous 
urse which India could steer given efficient administra- 


tia 


‘¢ officials and reasonably stable but progressive 
9 Vernment . 


1 
the 
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we find that the aggregate of shipping coming 
under the wgis of Lloyd’s Register classification com- 
Le prises 10,325 vessels, of more than 28? million tons gross. 
| This compares with 24,809,000 in 1914. The following 
table, contained in the report, gives particulars of the 
new tonnage classed by the Society during the last nine 
years :— 













































Steam and Motor. Sail. Total. 

Year. Tons. Tons. Tons. 

TUPED cocsssee SEG... SO-.. 2a 
1914-15 ........ 1,289,827 .. 5,796 .. 1,295,623 
BGIB-26. .ccccs on 789.688 .. ee 790,209 
SS eee <- ) .  See e 
1917-18 ........ 2,552,607 .. 16517 .. 2,569,124 
BORGES (cécccens 3,760,806 .. 40,415 .. 3,801,221 
1919-20 ........ 4,186,882 .. 66641 .. 4,253,523 
U9ZO-BZLwcccccee 389,188 «.. 15943 .. 3,205,190 
PEER ceésewes 2,517,515 .. 6479 .. 2523992 


The annual shipbuilding returns, particularly for the 
post-war period, afford an admirable illustration of the 
extraordinary fluctuations which form so typical a feature 
of the shipbuilding industry. 





The Southern Railway Group. —.The long awaited 
details of the terms of amalgamation of the principal 
railways forming the Southern group of railways under the 
terms of the Railways Act, 1921, were issued at the end of 
last week. The companies concerned are the London and 
South-Western, the London, Brighton, and South Coast, 
the South-Eastern and the London, Chatham and Dover, 
and the South-Eastern and Chatham Companies’ manag- 
ing Committee. The terms of the scheme, which is to 
come into force on January Ist next, are necessarily some- 
what complicated owing to the divergence in the capitali- 
sation of the companies concerned. An estimate has 
been framed of the revenue of the constituent companies 
of the group, and when applied to the payment of interest 
and dividends on the several amounts of the amalgamated 
company’s stock proposed to be allocated to the con- 
stituent companies, the amalgamated company’s deben- 
ture, guaranteed, preference and preferred ordinary stocks 
would yield an income equal to that received by the holders 
of similar stocks for the year 1921. The circular issued 
by the South-Western mentions that the balance of stan- 
dard revenue is estimated to produce a dividend of £2 18s 
per cent. on the new company’s deferred shares. Market 
anticipations as to the terms of exchange of the junior 
stocks were rather on the optimistic side, and prices of 
both South-Western and South-Eastern deferred have 
fallen this week, while some criticism on the part of prior- 
charge holders has been heard. Details were published on 
Wednesday by the directors of the London and North- 
Western and Midland Railways of the terms of the agree- 
ment for amalgamation of the Furness, Glasgow and 
South-Western and Highland Railway Companies into 
the group of which the North-Western and the Midland 
Companies will be the chief constituents. The name of 
the new company will be subsequently decided upon., 





| Loyd’s Register.—The annual report of Lioyd’s Register 


* 1g21-22 shows that the world-wide depression in the 
Shinhii! temcr . . 
ipbuiding industry referred to in the previous report 


Ebbw Vale Dispute Ended.—Our Cardiff correspondent 


ea } = | . . . . - . r 

as not been relieved during the past twelve months. | writes:—The outstanding events in the South Wales 
Di turbed political and economic conditions, disorgani- | ccalfield this week have been the failure of the policy of 
sation of 


oe the exchange, and stagnation of international 
‘ace, provide adequate explanations for the continued 


inc 


the men’s leaders on the question of non-unionism and the 
settlement of the Ebbw Vale dispute. Last week the 


‘ang off in shipbuilding.’? Although at the time of | Executive Council of the Federation instructed the work- 
iting this report there are in some directions signs | men throughout the coalfield to hand in notices on 


buildien = indicative of a possible recovery in the ship- 
: thes " ustry, 1t will take much more than is at present 
He horizon to enable builders to have any confident ex- 
“tation of re-filling the berths which are left vacant by 


Monday, October 23rd, to terminate contracts on Novem- 
ber 4th. Only 28 per cent. of the workmen complied 
with those instructions. The following are the official 
figures issued by the Monmouthshire and South Wales 


- eo tion of tonnage now in hand; and, with the Coalowners’ Association :—({1} Numbers of collieries from 
aaa OOK as it 1s, it would seem that the only con- | which returns have been received, 252; (2) Number of 
“Fation which wonld dispose shipowners to make them- | collieries at which notices were given, 201 ; (3) Number 
‘eves responsible for outlay on new tonnage, except as|of collieries at which notices were not given, 81; 
sards passenger liners and vessels intended for special | (4) Number of workmen employed at collieries from which 
a a uld be the knowledge that there will be a sharp | returns had been received, 195,361 ; (5) Number of work- 
~“"G Tor the most up-to-date types as soon as the upward | men who had given notice, 55,631. I here is no precedent 
vement freights begins, in order to meet the severe | for so general a revolt against an official Federation 
m which must then arise. The total tonnage | policy, and it effectually removes the menace of a stoppage 
ns " vessels afloat at the end of June, 1922, hold- | of work a fortnight hence, in order to compel workmen 
s ssification of Lloyd’s Register, was 27,231,129 | to pay their arrears to, or, if not members, to join the 

f e the highest figure ever recorded. The British share | Federation. The figures reveal a remarkable degree of 


a «a + ] 


‘Olal Was 13,724,562. If to this total be added 


disunity among the miners, and Mr George Barker, one 
“seis coming under the heading ‘‘ Class Contem- 


of the leaders, stated in the course of a speech on Tuesday 
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was ‘“‘ appalled’ at it. A conference has been 
Saad to consider the position. The immediate effect 
of the disclosure of the above figures was the termina- 
tion of the Ebbw Vale dispute. The company had 
previously agreed to reopen the pits if the leaders 
guaranteed that there would be no stoppage at Ebbw 
Vale on the non-unionist question if the pits were reopened 
as proposed on October 3oth. The leaders would not give 
that assurance. They have now given it, and work will 
be recommenced at the Ebbw Vale collieries next week. 





Organisation of the Cotton Trade.— Our Manchester 
correspondent writes :—During the last month or two 
there has been considerable discussion in Lancashire cotton 
trade circles with regard to organising the industry on a 
better basis, and the Federation of Master Cotton 
Spinners’ Associations has considered proposals for 
sectionalising the mills that use American cotton. With 
a view to more readily ascertaining in the event of de- 
pressed trade in what particular section of the trade the 
depression is most acute, it is suggested that steps for 
dealing with it may more promptly be taken with the 
prospect of success if the trade is split up into several 
departments. It has been decided to consult the mem- 
bers as to what should be done. The first proposal is 
that the mills should be divided into ring mills and mule 
spinning mills, the latter section to be sub-divided into— 
(a) coarse counts up to and including 30's, (b) medium 
counts 31’s to 46's inclusive, and (c) fine counts 47’s and 
upwards. An alternative scheme is that mule spinning 
mills should be divided into two sections—(a) yarns up to 
and including 24’s counts, and (b) all other counts. A 
ballot of the members is now being taken on this question, 
and the result is expected to be known at the end of next 
week. There is some difference of opinion in trade circles 
as to whether the proposals now being made will be to 
the advantage of the trade, but it is believed that in the 
future when the question of short time is considered, the 


varied position of coarse and fine mills will have to be 
taken into consideration. 





British Gas-Mantle Industry.—The effect of a new Order 
of the Board of Trade is to impose an import duty of 33.3 
per cent. on the value of mantles for incandescent lighting 
(and component parts thereof), whether finished or not, 
manufactured in Germany. There is already an import 
duty on the thorium and cerium content of gas mantles 
equivalent to about 5 per cent. of the value of the whole 
mantle, but whether this will be levied in addition to the 
general duty of 33.3 per cent. is not clear. 


Presumably 
it will. 


The Committee which recently inquired into the 
State of the gas-mantle industry in this country, more 
particularly in reference to competition from Germany, 
reported that while German mantles can be sold profitably 
at 21s per gross wholesale in Germany, they are offered 
here at 34s 6d wholesale, ‘‘ free to door,”’ this latter price 
being fixed by a Convention comprising all the gas-mantle 
manufacturers in Germany. German policy, the Com- 
mittee added, appears to be, firstly, to give the British 
public no benefit of the cheap production, and secondly, to 
adjust export prices in such a way as to secure a large 
volume of trade. In March last, when the English As- 
sociation reduced prices, the minimum wholesale prices of 
British-made mantles varied from about 47s to 54s per 
gross. The gap between the German cost of production 
and the selling prices in England is a wide one, and 
apparently sufficiently so to allow for the new import 
duty without materially affecting German sales in this 
country. Before the war the annual consumption of incan- 
descent gas mantles in the United Kingdom was about 
70 millions, of which rather more than 50 per cent. was 
imported from Germany. In addition a considerable 
quantity was imported in an unfinished state, to be burnt 
off in German-owned factories in this country. If this 
be included, the total of German mantles of German origin 
probably amounted to between 70 and 75 per cent. of the 
total consumption. British production was estimated at 


about 20 per cent., English manufacturers being 

siderably handicapped by the fact that Germany hig oo” 
tically a monopoly of monazite sand, from which thorion 
and cerium salts are extracted. During the war a 
German supplies of mantles were cut off, they ada os 
themselves to the circumstances, and helped by expr n 
tion of German rights over monazite sand ‘nar. 
Travancore (India), extended their factories ang in 
Great Britain almost self-supplying. Latterly, however 
German mantles have again found their way into the 
English market, about one in every three sold now beine 
of German manufacture. German imports, which Were 
round three millions in 1920, rose to nine millions ip 1921 
and this year have been at the rate of 16 millions per 
annum, as will be seen from the following : . 
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; From Other 
From Germany. Countries, | Total. 
Gross. £ Gross. | £ ro £ 
1920........++| 21,357 | 51,710 | 56,998 | 125,506 | 78,357 | 177,216 
a -+| 63,756 {111,917 | 47,780 | 92,915 | 111,536 | 204 832 


1922(Jan-June)| 56,825 | 86,123 | 17,072 | 30,067 | 73.897| 11619 


Sales by the associated English firms representing 95 per 
cent. of the trade were, according to the figures presented 
to the Board of Trade Committee, 443,731 gross in 1020 
and 275,931 gross in 1922, and 64,619 gross in the first 
three months of this year. Exports of British mantles 
fell from 51,737 gross in 1920 to 21,005 gross in 1021. 
Adding together British production and imports and 
deducting exports, the consumption of gas mantles in 
the United Kingdom would appear to be 71 millions in 
1920 and 55 millions in 1921, the present year indicating 
about the same rate as last year. Compared with pre- 
war figures there is a substantial decline in consumption, 
which may be accounted for to some extent by the in- 
creasing popularity of electricity as an illuminant, and, 
coincident with high prices, the more economical use 0! 
gas. The capital invested in the incandescent gas-mantle 
industry in the United Kingdom is £/1,500,000, apart from 
£350,000 invested in subsidiary industries. 


— 


The Future of Bawra.—A full meeting of the London 
board of directors of the British Australian Wool Realise- 
tion Association was held on Wednesday, and, amongst 
other subjects, the discussion was renewed of the pro- 
posals recently made in Australia by an important section 
of shareholders to convert Bawra into a permanen! 
co-operative institution for the defence of Australian 
farmers’ interests, not only in the matter of wool, but also 
mutton and beef and possibly also wheat and dair\ 
produce. It was unanimously agreed by the London 
directors that this question was one for the sole decision 
of the Australian proprietors of the company. It is under- 
stood that Sir John Higgins intends to call an extraord- 
nary general meeting of shareholders to meet within the 
next five or six weeks. The Supreme Court of Victoria 
on October 19th granted consent to the reduction © 
capital in Bawra to £6,000,000 paid up. It Is not under 
stood that the present proposals will interfere with 
cash payment to the shareholders of £,6,000,000, whic 
was agreed to at the last extraordinary general meeting. 
The proposai is to retain in the hands of the compat: 
the remaining 46,000,000. 





Amalgamated Zinc.—The dividend policy followed by the 
directors of this Australian undertaking is 4 wile 
puzzling. In respect of the half-vear ended December mu 
last a distribution of 1s per share was made by means © 
the transfer of the necessary amount from the equalist- 
tion reserve, being profits earned prior to the end of - 
In March last a distribution of Is was announced, ae 
another in September. The cabled summary 0! the ore 
for the half-year to June 30th indicates that the at 
of the period were sufficient to cover one of these a 
tributions; the other was provided by transfer i. 
reserve of profits earned prior to June, 19!4- its = 
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tory to learn that the dispute between this company 
Obersea Correspondence. 


ng the Broken Hill South has been settled without 
UNITED STATES. — BOND ISSUE SUCCESS — CROP 


se yrse to litigation. As a result, fresh business between 
. ‘wo concerns is under negotiation. The surplus 

OUTLOOK—-FURTHER TRADE IMPROVEMENT— 
STOCK DIVIDENDS. 


wid assets have increased to £,152,200, irrespective of 
shareholdings in other companies, &c. It may be pointed 
(FROM OUR CORRESPONDENT. ) 

























































“+ that the prospects of these Broken Hill producing and 
eatment undertakings have been much improved by the 
went sharp advance in zinc and lead. The price of the 
omer now stands at about 4,37 per ton, as against 
he best of £28 108 last year, while lead Is quoted at 
seatly £27 in place of £,26. The Electrolytic Zinc of 
\ystralasia—a comparative newcomer—made an initial 
jstribution upon its participating preference shares in 
seotember. An official forecast of the report to June 30th 
snnounced that the intention of the board was to make 
sture distributions half-yearly, and with the close of the 
ext financial year, if not earlier, to take into considera- 
jon the payment of the arrears of interest on those 
hares, which at the end of 1921 amounted to 1.13s per 
hare. Apparently the question is likely to receive con- 
jderation much earlier, for at the meeting held in Mel- 
»urne this week the chairman announced that a dividend 
« the ordinary shares was likely in the near future. 
These shares are held mainly by the North and South 
Broken Hill Companies, the Amalgamated Zinc, and the 
Zine Corporation, whose shareholders will thus benefit, 
woth directly and indirectly, from the present high price 
{ spelter. Doubtless were it not for the restraining in- 
juence of general conditions the improved outlook would 
ve discounted in the share market. 


NEw YORK, October 1 3. 
THE most important financial event in the United States 
this week was the offering by the Treasury Department 
of approximately $500,000,000 4} per cent. 25-30-year 
gold bonds, at par, and accrued interest, for refunding 
purposes—the first long-term financing undertaken by 
the Government since the war. The new bonds are dated 
October 16, 1922; they will mature October 15, 1952, and 
are redeemable in whole or in part at the option of the 
Government at par and accrued interest on and after 
October 15, 1947, on four months’ notice by the Secretary 
of the Treasury. They are exempt from all Federal, State, 
Municipal or local taxes, present or future, with the excep- 
tion of estate or inheritance taxes, surtaxes and excess 
profits and war profits taxes. Although the offering was 
limited to $500,000,000, or thereabouts, the Treasury 
reserved the right to allot additional bonds to the extent 
that 4} per cent. Victory notes or Treasury certificates of 
indebtedness maturing December 15th of this vear are 
tendered in payment. Subject to the limitations on the 
amount of the offering, allotments will be made in full 
upon subscriptions for amounts not exceeding $10,000 for 
any one subscriber and upon subscriptions for which either 
4# per cent. Victory notes maturing December 15th are 
tendered in payment. Applications for amounts exceeding 
$10,000 will be subject to allotment. Holders of the 
Victory 4?’s, whether or not the latter are called, and 
holders of the December 15th Treasury certificates of 
indebtedness were given the privilege of presenting their 
holdings in lieu of cash as subscriptions to the new loan. 
In his letter to banking institutions throughout the country 
requesting their co-operation in the undertaking, and 
urging them to assist in securing the widest possible dis- 
tribution of the new bonds, Secretary of the Treasury 
Mellon pointed out that this was a refunding issue, which 
afforded ‘‘ a particularly favourable opportunity to holders 
of 4? per cent. Victory notes to acquire a long-term 
Government bond on attractive terms in place of Victory 
notes which will mature or be redeemed within the next 
few months.’’ He gave also interesting data showing 
what has already been accomplished in the refunding of 
the Government’s short-dated debt, and what remains to 
be done. On April 30, 1921, according to Secretary 
Mellon, when the Treasury first announced its refunding 
programme, the gross public debt, on the basis of daily 
Treasury statements, approximated $24,000,000,000, of 
which over $7,500,000,000 was maturing within about 
two years. On September 30, 1922, the total gross debt 
on the same basis stood at about $22,800,000,000, and 
of the early maturing debt about $4,000,000,000 had 
already been retired or refunded, chiefly into short-term 
Treasury notes, with maturities spread over the next four 
fiscal years. There will fall due this fiscal year, he says, 
about $1,100,000,000 of Treasury certificates of indebted- 
ness, approximately $625,000,000 maturity value of war 
savings certificates of the series of 1918, and about 
$1,800,000,000 of Victory notes. After October 16th, 
when about $100,000,000 of loan certificates will mature 
and will be paid out of funds already in hand, the next 
maturities fall on December 15th, and include some 
$870,000,000 face amount of 4} per cent. Victory notes 
called for redemption, and about $420,000,000 of 
maturing tax certificates, against which the Treasury will 
receive in December approximately $250,000,000 of 
income and profits taxes. Through exchange and other- 
wise, the new bonds now being offered are expected to 
provide a substantial part of the heavy Government 
maturities on December 15th; those which remain to be 
refunded after that date will be met, according to the 


Cornish Tin Mines.—The shares of some of these under- 
takings having participated in the share market revival, it 
vil be useful, writes our mining correspondent, 
to elucidate the position. One important factor consists 
athe grant of Government assistance to several of the 
eading concerns. The doyen of the group—the 
Doleoath—is now in process of reconstruction. A cir- 
vlar just issued sets out the terms of the scheme, and 
gives extracts from a report on the development pro- 
gramme by Mr Frank Merricks, who is to supervise on 
wehalf of the authorities. In«brief, members are offered 
ne 10s share credited 5s paid in respect of each £71 
rdinary share now held, while those who provided funds 
© cover maintenance during the period of stoppage, 
receiving priority shares of 1s each, are to get one new 
“are, fully paid, for every ten priority. Debenture- 
elders are offered in respect of each £100 bond, 133 
‘ew Doleoath shares, with arrears of interest in the same 
urency ; also 50 Tehidy Minerals shares. The Govern- 
nent will lend £1 for £1 up to £50,000, as provided by 
the shareholders, repayment—by annual instalments of 
410,000—not to commence until the expiration of four 
— It may be well to emphasise the point that the 
sxpumrs, virtually a new one, as fresh property is 
vill be oe oe the mill of the former company 
aban 2 ee roduction is not expected to be 
Mary: 925. The East Pool early this year placed 
_ : funds for the sinking of a new shaft by an issue 
— shares. Crushing has been in abeyance 
emcent as en The Geevor is marking time, 
that her Neo Pars 4c ae the machinery. It is claimed 
ilk cenresties oe with tin at its present price. 
amends ana g wi _the erection of the new mill, the 
‘or this ae oe tin and arsenic on a small scale. 
the st ’ ee of £10,000 was guaranteed by 
hip nment. The South Crofty, which enjoyed such 
fot oe during the war period, has been shut 
trovide aie 1921. To enable the company to 
has beer ae —— facilities, a loan of £30,000 
successful in Bene e reasury ; the directors were _ 
the Inland ao ing an advantageous arrangement wit 

. ue authorities on the question of taxa- 


metal. ; moderate further advance in the price of the] Treasury’s plans, through issues of refunding securities, 
labour conjunction with the changed position as regards | adjusted to market conditions. The new bonds, in the 
senin’ would put the Cornish tin industry on its legs | opinion of bankers, meet every requirement of investors 


who desire absolute safety, a moderate interest for a long 
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period of years, and liquidity. That they have been 
highly attractive is evidenced by the fact that the offering 
t an immediate and widespread response from large 
investors, corporations and financial institu- 
tions in all sections, to such an extent that the new loan 
has already been heavily oversubscribed. No official 
figures are available at the time of writing, but it is 
confidently expected that the total of applications will 
exceed $1,000,000,000, and may approach $2,000,000,000. 
[he flotation, it might be added, caused no disturbance 
whatever in the money or bond markets. 

During September heat and drought in agricultural 
sections adversely affected many crops, as is shown by 
the Government’s latest estimates of yields. Some of the 
principal losses were spring wheat 8,351,000 bushels, corn 
21,360,000 bushels, oats 25,230,000, white potatoes 
5,383,000, apples 2,900,000, and peanuts 16,382,000 
bushels. Barley, on the other hand, gained 2,581,000 
bushels, tobacco 2,819,000 pounds, and a few other crops 
made a substantial gain. It is noteworthy that the 
staple crops this year suffered little or no damage from 
frosts—an exceptional occurrence in this country. The 
following table summarises the estimated yields in 
bushels, unless otherwise indicated, based on the Sep- 
tember 1st condition, as compared with the harvests last 
year and in the record years of the past :— 


me 
i 1] 
ang smaii 


Production in Millions of Bushels. 


Past. 

1921. 1$ 22. Records. Year. 
een Wee. wcstnsees 587 ee 542 i 760 1919 
Spring wheat............ 208 .. 268 .. 356 1918 
ee 795 7 810 -- 1035 1915 
SN? Gabebsvesseescices ED oe 28535 -- 3,208 1920 
QRER. scdccccscdcccicesss BER -s 1850 oo 1,533 1917 
MATIN oo cc cscisenssédcss 151 oe 196 ls 256 1918 
SP sebhenebaceneenesens 58 ie 796 .. 91 1918 
Di henisachus anaes sees ayo ee ah. ss 51:7 1920 
Buckwheat........ aeae Sve és ETO oc 23 1866 
Total seven cereals ...... 5,195 . SAR -- 5,896 1915 
White potatoes .......... 347 ss 433 ae 1917 
Sweet potatoes .......... 98:7 .. 105 ni 104 1920 
Tobacco, pounds ........ 1,075 oo dweo -- 1,582 1920 
DG stietetitesensécee | er lg ee 29 1902 
Hay, all, toms .....ce00. 968 .. BOOT ce lll 1916 
Cotton, bales..cccosececs BO . vs ee. Se 16:1 1914 
Pincnncseoenatceces en is» a 1914 
EE Sas iekaan cn chee 56 aie 64 1915 
Peanuts, pounds ........ 816 - CGM . Ls 1917 
Grain sorghums ........ 115 ee 96 bs 137 1920 
POUR cb covenkicestveones ae 13 ss 177 1918 


From the foregoing figures it will be seen that the winter 
wheat crop is 45,000,000 bushels smaller and spring wheat 
60,000,000 larger than last year, making a total crop of | 
510,000,000, Or 15,000,000 bushels in excess of last year’s 
harvest. Corn shows a yield of 2,853,000,000 bushels, | 
which is 227,000,000 below that of 1921, and 355,000,000 
under the record harvest of 1920. Oats show an enormous 
increase, amounting to 169,000,000 bushels, over ou 
year. The level of prices paid to producers for the prin- 
cipal crops declined about 2 per cent. during September, | 
as compared with a 10-year average drop of 4.5 per cent. 
in that month. As at October rst, the index figure of 
prices was 1.3 per cent. lower than a year ago, 45.5 per 
cent. lower than two years ago, and about 30 per cent. 
below the average of the past 10 years on October 1st. 
Further improvement is seen in practically all lines of 
trade, and many industries are becoming increasingly 
active. More seasonable weather is stimulating business 
everywhere, especially retail, and the expansion in such 
trade is reflected in wholesale and primary markets. 
Fears of a scarcity of merchandise, or delays in deliveries, 
due to transportation congestion, have caused something 
like a rush to get additional supplies. The freight con- 
gestion and car shortage are becoming more serious. 
delaying shipments of lumber from the Pacific coast and 
the south, finished steel from mills, coal from the mines, 
and crops from farms to market. The volume of rail- 
road business continues to grow, and is apparently taxing | 
the carriers’ facilities to the utmost—in fact. overtaking | 
them. Car-loadings in the last week in September, he | 
latest statistics available, show a total of 988,381, the | 
largest ever recorded, barring a few weeks in the autumn | 
of 1920, but requisitions for cars exceed supplies by more | 
than 130,000. Building operations continue very active: 
reports to Bradstreet’s from the largest cities throughout 
the country show that September expenditures were only 
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g.4 below those of August, the fourth |, gest moni 
record, while building expenditures {o; — 
October ist exceed those of 
year, by 60 per cent. the steel ind... 
is reflected in the increase of 741,502 tons in fe os 
of unfilled orders on the books of the Unis, d States & 
Corporation during September, the total at the rae 
that month amounting to 6,691,607 tons— the hich 
point reached since February of last year. Owing 2. 
heavy railroad buying of steel rails in anticipation of 4 
advance of $3 a ton on October ist, a greater ip, renee 
the corporation’s unfilled tonnage had been expected 
large part of last month’s rail buying, however y.. 
probably in the form of reservations, and actyal eats : 
specifications under such reservations will doubtlc | 
reflected in the corporation’s report at the end of Ortohs. 
Wild speculation and violent price swings jn Certain 
groups of stocks have featured this week’s stock marke 
Activity centred chiefly in shares of oil companies, ang 
industrial corporations have large surpluses, which aye 
expected to declare big stock dividends. Such action rw 
already been taken by four of the Standard Oil companie: 
including the Standard Oil Company, of New Jerse 
which declared a 400 per cent. stock dividend, and by two 
large manufacturing concerns. Advances of 10 to 20 o 
more points have been common in such shares, while the 
stock of the Atlantic Refining Company soared near) 
200 points this week.  Profit-taking caused shar re. 
actions from top levels. A desire to reduce the par value 
of stock and to secure a wider distribution is general) 
given as the reason for the huge stock dividends. It has 
also been suggested that the possibility of additiona 
taxation on surplus accounts of corporations has prompted 
the stock dividend movement. <A_ report was widel 
circulated that Federal legislation to that end would be 
undertaken, but the rumour was promptly denied from 
Washington. It is probably realised that any attempt t 
increase the tax burden at present would be most vigor. 
ously opposed. 
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FRANCE.—REPARATIONS COUNTER - PROPOSALS— 
THE LUBERSAC-STINNES AGREEMENT—LATER 
REPARATION FIGURES—THE HARVEST AND 
GERMAN FERTILISERS—BOURSE. 


(FROM OUR GORRESPONDENT. ) 
Paris, October 24. 


THe French counter-proposals, put forward in respons 


‘ 


to those of Sir John Bradbury, as to the steps to be taker 
by the Allies to bring about the restoration of the publ 
finances of Germany and the stabilisation of the mark, 
may be summarised thus: really effective control by the 
Allies over Germany’s revenue and expenditure; relusé 
to admit that Germany is even provisionally totally unadt 
to meet her engagements, in view of her econom 
activity ; the gradual inclusion of the reparation debt © 
the German Budget; the German Treasury to be !0" 
bidden to discount bonds of any kind through the Rex hs 
bank, and to be compelled to submit all issues o! Treasur) 
bonds to Allied control ; the Reichsbank to be placed unde! 
Allied control; further steps to be taken under Allie 
control to prevent exportation of German capital ; Germ® 
Treasury bonds to be issued, the yield from which to” 
devoted (1) to increase the gold reserve, in view ol re 
ing monetary reform, and (2) to pay that portion or 
reparation debt not provided for in the Budget ; the 25 
per cent. on the value of the German exports a 
Government is allowed to levy in gold or oer 
rencies, together with the yield from Customs duties, 
be paid into a special account at the Re hsbank, © a, 
shall be under the control of the Allies, the mone) ea 
account to be at the disposal of the German Governme 
as long as it fulfils the obligations imposed UPe - 
be imposed upon it, by the Reparation erent the 
The plan put forward by Sir John Bradbury @"" 
French counter-proposals have been_ dis u ep eA 
Commission during three long ‘* semi-ollicial ae et 
during which, it is asserted, the British de es, cot 
appreciably nearer to agreement with his Ere have 
kagues. Sir John’s principal argument appe*"* 
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=, , the irrefutable one that really effective control over pn vcreetcnccnccucaegacec tt 

m German internal finances, in the English sense of the | 5 z 

r - is Imy nossible, except at the cost of an infringement Z . : 
" ‘he provisions of the Treaty of Versailles, which forbids 5 INTERNATIONAL BANKING = 
lust {llies to inte rfere in Ge rman internal affairs. =) | z IN ALL ITS BRANCHES 3 
un -an induce the Germans to congent, without compul- |i N 2 A) ; | : 
Ss, to vour proposals,’’ the British delegate said, in | = on 
1 xt, ‘1 ame ntirely in agreement with you. In the | Z BANKE - = 
rhe + the Commission unanimously decided to visit Berlin | § | RS R U ST S 
t hodv, and negotiate with the Germans on the spot, | 3 | & 
a view to seeing if it is impossible to obtain their | 3 | (COM PANY | 8 

ASE cent. in the interest of all parties, to place the control = : 
d their finan es in the hands of the representatives of the | 2 6, WALL STREET, NEW YORK 2 

we Rarthou and the other delegates are expected, | PARIS OFFICE = 
mo ding to present arrangements, to leave Paris for the | = > & < PLACE VENDOME | = 
‘SS rman capital on Sunday evening, and to be absent for | 2 aoe \enusss ientiereies hie z 
ut 2 fortnight. It is obvious, however, that no pro- | 5 CABLE ADRESS: BAI =e iS z 
erta csi s likely to be dhe until the results of the British = z 
ret ( al Elections are known, therefore, it is not expected a ana 
» a the Commission will obtain much satisfaction from | 
N are - trip to Berlin until after November 15th, at the | mission 20,538,845,000 gold marks in casi: and 216,866,291 
m has est. j ; 1 marks in kind, which just met the cost of the Allied 
a feanwhile there are circumstantial reports that, owing nies of Occupation. 

a the continued fall of the mark, the German Government French economists are beginning to show some anxiet: 
¥ two splacing obstacles in the way of the carrying out of the | in venmed to the ecrions shortage in the wheat harvest 
ca ersac-Stul ne s agreements. If this Ss) stem of payments for eee which yie ded onl Vv 64,000,000 quintals, 

eal kind utilised for the purpose of hastening on the | \hereas the normal r quirements of the population amoun 
ans nstitution of the devastated regions of France, it is to 88,000,000 quintals. This shortage of 24.000.000 
et ued in German political circles, the Government will be quintals, or over 25 per cent. of the total requirements, 
aad mpelled to issue an enormous additional amount of paper | means, of course. that France will have to make good 
-n rency for the purpose of paying the manufacturers and the difference from overseas. Taking the average pric a 
.: - ers by whom the goods will be furnished, for delivery | of wheat at 80f the guintal, this will involve pur hases of 
none their French creditors. Many important German firms foreign wheat by this country during the next six or eight 
aa reported to have declined, for these and similar months, to the extent of about 2,000,000,o00f. The effect 
Id t reasons, to associate themselves with Herr Stinnes’s plans. | of this substantial increase in foreign purchases must in- 
i it the time of writing there are fears that the fall of the | evitably tend to keep the franc down, and to render still 
ott tk, which has hitherto apparently proved so beneficial | niore onerous the burden of the cost of livi ine. The decree 
dows him and his fellows, will be a fatal obstacle to the ful- | j<sued some weeks ago fixing the quality of bread-making 
g iment of Herr Stinnes’s ambitions to reap a profit from | materials at 80 per cent. of pure wheat iw te alee 
erestoration of the devastated regions of France. having a good effect in economising the national stock of 

Reliable figures have recently come into my possession wheat, but it is felt that this will have only a very limited 
LS — ich enable me to set forth the situation of Germany | effect in compensating for the reduced yield from the last 
ATER regard to her reparation debt, down to the end of | harvest. Appeals are now being made to the public, 
AND September, or five months later than the accounts given | and particularly to housewives, to restrict the consump- 

the offi statement recently issued, showing the | tion of bread to the minimum necessary, and to avoid all 

sition down to April 30th last. The whole effect is to possible waste, in the National interest. The French 

w that not only is the capital debt of Germ: iny still | Government has decided to take advantage of its situa 
24 the int rease, Owing to accrued interest charges, but | tion in regard to the reparation problem to see if it is not 
> t she is scarcely covering such current expenditure on possible to utilise its claims against Germany for the pur- 
- et behalf as the cost of the Armies of Occupation. The | pose of increasing the capacity of the French wheat fields. 
, tement recently issued by the Reparation Commission M. Paul Petit, of the Nancy Faculty of Science, recently 
nar! ws that Germany's capital debt for Reparations | called attention to the fact that F rance might be rendered 
Ne unted on April 3oth last to 133,895,823,000 gold independent of foreign-grown wheat if agriculturtsts had 
es rks Since then this amount has been increased by a large: r quantity v of nitrates placed at their disposal. He 
tus 104,177,000 marks. Accrued interest on the capital suggested that the German payments in kind should i 

nadie bt has already reached 39 milliard gold marks. The | clude the supply of 500,000 tons of sulphate of ammonia 
om ‘tof the French, British, and Belgium troops on the | per annum, this being the amount of this manure 
Nt the Rhine is being reimbursed as incurred, but nothing | of which France is at present short, and which is ay 
f Ss vet been paid on account of the maintenance of Ameri- bv the reparation prov isions of the V ersailles Trea opie 
ichs troops. This amounted on September 3oth to | matter was brought before the last Ministerial Council t 

sur 0,000 gold marks, as compared with 56,000,000 on | M. Chéron, the Minister of Agriculture, and the Coun “I 


\pril 30th, bu 


+ 
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Jerman prope rty in America. 








is secured many times over by sequestrated 
Allied advances to Belgium 


decided to include the necessary amount of sulphate of 


ammonia in the payments in kind that are to be demanded 


oT ring the war were originz lly returned as 4,000,000,000 | from Germany. As a matter of fact, the Treaty at pre- 
o b s od marks, This, under the fresh valuation made down | sent calls on Ge rmany to supply 30,000 tons of sulphate 
scjst ‘0 september 30th, including interest at 5 per cent., is }of ammonia per annum during the three vears that follow 
f th * estimated at 6,160,000,000 gold marks. The special | its coming into operation. Not only will this supply 
e 2 ‘old Marks Bonds that were to have been issued by the | cease, however, at the end of that period, but it is in any 
u oe Government against this debt, and which were | case much below the quantity necessary to complete the 
have been redeemed on May 1, 1926, are not yet in [normal requirements of the country. At present France 
5, t ‘xistence. Of Bel gium’s priority Reparation claim of | produces a bare 50,000 tons of sulphate of ammonia every 
hich ( ail outstancl gold marks, 250,000,000 gold marks are year, and has to buy some 295,000 additional tons of 
this ,. Outstanding. The delivery of German shipping to | nitrates per annum from Chile and England. On the other 
ment ® Allies has now been completed, and 598 vessels have | hand, Germany produces something like 1,500,000 tons of 
yr t “handed over. Germany was credited with } nitrates every year, so that France ‘should from this source 
je 80,000 gold marks in respect of these ships, but they | not only be able to obtain all the chemical manure Ss she 
tl alised on sale only 280,000,000 marks, so that it appears [| requires, but should also be able, at one and the same time, 
1 x fie. has been overcredited with 380,000,000 marks, | to liquidate a substantial portion of the debt owing to her 
igs _' the Reparation Commission will doubtless be called by Germany and also avoid having to expend money on 
irew Oey te Off as irrecoverable. Between April 30th and | purchasing this material abroad. 
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. 
improving. In a speech at Moulins a day or two ago, 
M. Henry Chéron stated that the French flocks and herds 
are being reconstituted with such rapidity that in two or 
three vears this country will certainly again be able to 
export produce of this kind. 3 

The resignation of Mr Lloyd George, as might have 
been expected, has been welcomed with distinct satisfac- 
tion in this country, and has brought a feeling of relief 
to the Bourse. It is generally felt that whatever Govern- 
ment may succeed to that of the fallen Premier, there is 
every probability that the financial world has now in 
front of it a period of at least less unsettlement and more 
consistency of policy. Whatever bull factors may exist 
in the change of political direction in England, however, 
have been more than counterbalanced by the sudden anc 
serious fall in the value of the franc. The pound sterling, 
which stood at 58 a fortnight ago and 58.66 on Octo- 
ber 12th, rose slowly during the following week to 60.69, 
and then soared spectacularly until during the earlier part 
of the present week it touched 64, the highest point reached 
since April, 1920. So far there has been little sign that 
French holders are inclined to dispose of their inter- 
national securities, under the influence of the sudden drop 
in the value of the franc, and the tendency of the Bourse, 
generally speaking, may be regarded as based on a policy 
of wait and see. 





GERMANY.— POLITICS—FINANCES—BARTHOU PLAN 
—EXCHANGE AND BOURSE. 


(FROM OUR CORRESPONDENT.) 
Beruix, October 24. 


A REICHSTAG majority has voted for the postponement of 
the presidential election until June 30, 1925. The ground 
is the unsettled state of the country, but it is not clear 
what the unsettlement, other than unsettling official 
speeches, is. The postponement involved an amendment 
to the Constitution, and as President Ebert would almost 
certainly have been re-elected, this amendment, accord- 
ing to many of his adherents, might have been avoided. 
A re-election against the small Royalist minority would 
have strengthened the Republic. The practice of amend- 
ing the Constitution for special, immediate party aims is 
becoming common, and is all the more remarkable because 
the last preceding amendment provided for the severe 
punishment of persons who impugn the Constitution. Dr 
Wirth has made a useful statement to a Vienna news- 
paper that the present panic is “ economically baseless,’’ 
and that there is no fear of disorders resulting from the 
latest currency depreciation. With the dollar at around 
4,000 this statement is all the more welcome, because 
when the dollar rose to a mere 1,000 Dr Wirth told the 
foreign correspondents in Berlin that the result would be 
“ revolts of desperation by the masses and subversion of 
governmental authority.’’ Nothing more has_ been 
announced about the gold Treasury bills. The bills will 
be welcome, not merely because they will secure savings 
against depreciation, but because they will also give good 
opportunities, as does the hoarding of dollars and pounds, 
for increasing real wealth. The holder of a gold bill will 
be able to sell it for paper marks immediately after a 
heavy mark exchange drop, and to buy goods immediately 
before the exchange fall has materially sent up prices. 
The decree restricting purchase of exchange and for- 
bidding home sales in foreign currencies continues to 
evoke criticism, but the Cabinet does not seem inclined 
to abandon it. The critics point to the new rise in the 
foreign exchanges as proof that the measure was, if not 
injurious, at least ineffective. The Social-Democrats, now 
strengthened through reunion with the Independent 
Socialists, threaten to leave the Cabinet if their numerous 
demands are not fulfilled. They stand strongly for ex- 
change control, demand support of the mark by means 
of a special fund fed with the Reichsbank’s gold, the 
reintroduction of the food control (Zwangswirtschaft) 
system, and the expropriation of food supplies in private 
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hands. From October 3oth the 1,900 gramme loaf om 
984 marks. The old quarrel about the Price of th ‘pee 
pulsorily deliverable part of the harvest hac reviy a 
the Cabinet has to find a compromise between the a = 
of the Socialists, who hold that breadstuf< go 
delivered at below production cost, and ¢} 
the farmers, who refuse to sell at a Joss. 
The Reichsbank statement for October 14th s} 
further large increases in the credit pressure and jpa.s., 


Had the mark stayed at around 2,000-3,000 to the 4 


lve tended ; 
decline sooner or later, but now, before 4 : 


he sunnl 
credit and cash has had time to increase me a 
with the new higher price level, a new exchanoe ... 
has come. Unless there is a great recovery th 
crisis is bound to be worse for some time to ce 
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> come, 
this week the banks rationed their distribution of ak , 
customers. The present biggest note, 10,000 marks 
gold value about ros and buying power of perhaps { 
is much teo small for business use. The Reicha. 


statement, side by side with that of the same we 
1921, shows the great change in the money value tha: 
taken place :— 

1921. 1922 
Metal reserve ...esseeeesees++  1,038,565,000 .... 1.05) 414.00 
Thereof gold .....+.+eeeeeee4 1,023,633,000 .... 1,004854 99 
Darlehns-notes ......++se+++2 3,193,609,000 .... 31,480,080 
Notes of other banks.......... 5,895,000 .... 3,601,000 
Bills and cheques .....+++++++ —1,047,408,000 .... 63,6489329 
Treasury Bills........++++e0++ 94,981,626,000 .... 389,721 3580p 
AGVANCES oc cccccccccesccccces 12,883,000 .... 239,544,000 
DEES. ons 0tte0ee0ese008 270,454,000 .... 387,270.00 
Other Assets ........es00++++ 5,964,091,000 .... 19,556 2180p 
Note Circulation ............ 87,728,207,000 .... 374,506.332.00 
State Deposits .........+++.- —5,708,288,000 .... 30,624.69800 
Private Deposits ........ ee++ 11,178,677,000 .... 85,488,00400 
Other Liabilities ............ 1,598,006,000 .... 15,102,1190% 


A new increase in the Reichsbank’s discount rate is being 
discussed. The present 8 per cent. is far behind the rates 
of the private banks. The rate was raised on August 29 
from 6 to 7 per cent., and on September ist to 8 per cent 
On the credit demand an increase would probably have 
no visible effect. A private Bill has been submitted, re- 
ducing the nominal income-tax rates by means of raising 
the rate limits. The minimum io per cent. will be im 
posed on taxable income not exceeding 200,000 marks, 1) 
per cent. on the next 200,000, 35 per cent. on taxadi 
income exceeding 2,000,000 marks, and thereafter 5 pe 
cent increases on each additional 500,000 marks until the 
maximum 60 per cent. is reached. The October railwa 
rates will be quadrupled on December ist. A table int 
Berliner Tageblatt shows that on September joth, wi 
the dollar at 1,650 marks, English first-class fares wert 
more than 30-fold German, English third-class actually 5¢ 
fold more. At present dollar exchange, and allowing 7 
the October rise in German fares, English fares are ade 
100-fold more in gold, and perhaps 50-fold more in wl 
ing power, which is the proper test. Official salaries ar 
again being raised. Salaries of the highest rank ; 
permanent official, which in 1913 were about 6-fold - 
than those of an unskilled labourer, are now under 2-10¢ 
If half the officials, who are doing unnecessary and ¢\' 
vexatious work, were dismissed, the rest might be 
perly paid, and the ever-increasing crop of corrup 
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Socialists protest, not seeing that it is better to pay *" 
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unproductive forces permanently. The 
raised its price for the 20-mark gold piece to 10,0 
at which low price nobody will part with coins. 

The English political crisis is conside 
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hold that the prospect of French independent ¢ 
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increased by England’s preoccupation. T 


scheme provokes very little comment. - 
plan to put a great country under perm: ee 
looks impracticable, and in view of the conius 

plan with political and military designs, 
undesirable, but experience shows that | 
a first emphatic non possumus, yields to any ““ curre 
The ability of foreigners to improve the —_ curren 
and the State finances is very doubtful; On ; 
depreciation is not due to lack of skilled finan 
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rere are other countries which would willingly accept 
a ign skilled advice if they believed that their finances 
id be bettered thereby. The grounding of M. 
~shou’s plan does not (if the German translation is cor- 
ad show the knowledge of facts which might be ex- 
. from experts with such comprehensive designs. 
» memorandum states that the real value of the German 
Revenue is declining, and it speaks of the very consider- 
orofits of German industry. These statements are 
The value of German real revenue, though 
“en temporarily, as just now, thrown back by a price- 
coming ahead of an increase in nominal revenue, has 
period increased very much; and that is 
‘sp equse of the decline in the proportion of deficit to 
venue. That mav be seen from the following table, 
receipts in millions of marks :— 
Wholesale Real Revenue 
Revenue. Index. Index. 
1920—January ........ 1,014 .... 100 .... 100 
1921—January ........ 8,721 .... 1435 .... = 
1922—January ... RE i icigins: SE naa ee 


OD. cinuees Si <b cme SE weet a 
—May sccccccceree 50040 .... 584 .... 507 


e 


h incorrect. 


sf 


r anv long 


ving monthly 


Since May, as in any short time of rapid exchange fall and 

ise in the price index, the real revenue has declined 

though not below that of January, 1920), but during the 
achange lulls or recoveries the veal revenue always in- 
eases, hence though the above 24 years embr: iced some 
avy mark falls, the real revenue as a whole greatly in- 

ied Calculated partly on the basis of the cost of 
ving index, which governs official salaries, the result 
uld be even more favourable. 

Industrial real buying power profits have fallen so much, 
ind gold profits so much more, that the whole net income 
‘avery great industrial concern would not provide much 
more than a middle-class income for a single citizen. A 
good instance is the report of the important Steelworks 

der Zypen and Wissener Smelting Company, a limb 

{the new Wolff Trust, which last week had the daring 

announce a dividend of 100 per cent. (most companies 
vhich earn such high nominal dividends distribute them 
1 various oblique ways). In 1916-17 this company had a 
apital of 17,000,000 marks, and paid a 25 per cent. divi- 
ie nd of 4,250,000 marks, worth,at the then exc hange, about 
s900,000. For 1921-22 the company, now capitalised at 
27,000,000 marks, pays 100 per cent., or 27,000,000 
marks, of gold value about $6,000, and buying power 
probably $12,000, At the present Bourse quotation, 
‘S000, a new buyer would receive a paper mark dividend 
‘about } per cent. Practically all companies are in 
or worse, the reason being that the war 
irde n must be borne by someone, and that it is not borne 
the manual worker, who manages, and must manage, 
mainté in his minimum existence real wage. The share- 
der pure capitalist has been expropriated almost as 


same wi t\ 


mach as “ws bondholder « capitalist. The prosperity of 
man industry does not lie in profits, but in the fact 
at it gives productive employment to the whole nation 
a lair real wage. ; 
i Bourse boom continues. The Deutsche Vereins 
"ak and the Frankfurter Bank have formed a combina- 
a Both are subordinates of the Deutsche Bank. Herr 
—s acquired a third of the shares of the leading 
Kar ia Handelsgesellschaft, a preserve of Herr 


rstenberg. Owing to pressure on banks and 


cébrok rs, resulting from the stock boom, the Bourse 
—. days this week. The Frankfurter Zei- 
gies “ivicend-payers’ index for October 20th shows 
Late? *8ainst 113,132 a week before, and 33,442 on 
'k “i Since January the mark’s gold exchange 


tO I- 


20th, so that the gold price of stocks has 


Mnped + a . - ° ° ° 
er /.. one-quarter, this although the ‘‘ liquidation 
capital value of company assets) has not in 
s Tal decre- . _ ° : 
* Cecreased. Reasons for the drop in gold prices 
i} the ; 


shortage 


old diva ~ of money, and (2) the fall in the 
— idends 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ...  ... .«. $3,000,000 
Paid Up Capital .. 1,050,000 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





CANADA.—SIR H. THORNTON AS PRESIDENT OF THE 
C.N.R.—HARVESTING CONDITIONS—TRANSPORT 
DIFFICULTIES—PRICE LEVELS—-BUSINESS AND 
INDUSTRIAL CONDITIONS—STOCK AND MONEY 
MARKETS—EXCHANGE--TRADE NEGOTIATIONS 
WITH AUSTRALIA — HYDRO-ELECTRIC COM- 
MISSION. 


(FROM OUR CORRESPONDENT. } 


Otrawa, October to. 
Tue Government are regarded as having done a good 
stroke of business in securing the services of Sir Henry 


manager ol the 
President of the Canadian 
national system. The appointment has had a very good 
Press, and the sienna W whic h was becoming impatient at 
the long delay in filling the post and inclined to suspect 
the pressure of hostile influences, has hailed it with posi- 
tive gratification. Sir Henry has a great asset in his 
complete dissociation from local political cliques and 
business interests, and the country expects him to grapple 
heroically with the problem of slashing many millions off 
the deficits which at present make the national system 
bear the aspect of a white elephant. Simultaneously, th: 
Government have appointed a new board of 
directors to assist him. The calibre of some who have 
obviously been chosen to represent political and sectional 
interests could have been improved upon, but men like 
Mr James Stewart, the former chairman of thes Wheat 
Board, Mr J. H. Sinclair, an ex-M.P., Mr Graham Bell, 
the Deputy-Minister of Railways, and Mr Ruel, formerly 
counsel for the C.N.R., are all competent, and command 
public confidence. Sir Henry Thornton will assume his 
duties within a month, and his first task will be to accom- 
plish the amalgamation of the Grand Trunk lines with the 
rest of the C.N. system. The selection of the head- 
quarters of the unified threatens to produce 
bitter controversy between Montreal and Toronto, and 
solve it Ottawa may be chosen. The problem of the 
American lines of the G.T. may also present difficulties 
but the fact that the new president is an American by 
birth mav smooth his path in this connection. 

A prolonged spell of warm sunny days 
which lasted almost a whole month to the oth, has pro- 
duced ideal conditions for harvesting and threshing, and 
even the latter operation is practically completed in many 
districts of ihe \ tremendous volume of wheat and 
other grain is now pouring down to the seaboard, and 
serious congestion is threatened at ro Lake ports. It is 
charged, and not denied, that the Canadian shipping lines 
on the Great Lakes have giving discrimin: oa rates 
in favour of American ports, and their ex is that the, 
can get return there than from 
smaller ports on the ¢ side. Accordingly, the 
Minister of Trade and Commerce is threatening to suspend 
the Canadian coasting laws, and introduce the competition 
of American vessels. This year four times as 
of wheat had been inspected by September oe as at me 
parallel date in 1921, and the average qui lity is muc 
better. But prices, though slightly advanced 
scare, continue to keep low, and the farmers complain tha 
the selling pressure exercised by the creditor groups, ile 
the banks and mortgages companies, is flooding the 
market with grain, and forcing prices lower than they need 
be. Mr Dunning, the Premier of Saskatchewan, has re- 
peated his threat to cure this condition by the enactment 
of a special moratorium ; but the farmers’ creditors indig- 
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nantly retort that they can be trusted to accord sympa- 
thetic leniency. The final returns of the wheat crop will 
probably exceed the 371 million bushel estimate of the 
Manitoba Free Press, but Professor Gilbert Jackson, of 
the Political Economy Department of Toronto University, 
has lately advanced in an able pamphlet, and fortified by 
statistics, the theory that bumper crops are not really a 
source of any great profit to farmers in new countries. 

The American Fordney Tariff is at last in force, and 
the tariff experts of the Government are studying its 
effects, many of which had previously been discounted by 
the Emergency tariff. One result will be to lower the 
price of foodstuffs grown on Canadian farms, and the 
latest index figures show that 20 average foodstuffs 
declined in September from 175.7 to 171.5. There was, 
however, in the same period a small rise in the price of 
manufactured goods, but the general index figures of 
wholesale prices showed a drop of from 164.7 to 162.9. 
Until new markets are discovered for the Canadian farm 
produce the dwellers in Canadian cities are likely to 
benefit by cheaper costs of living. 

Now that the farmers are realising on their crops they 
are beginning to purchase their winter supplies, and 
wholesalers report a gratifying flow of orders from country 
storekeepers, who find it necessary to supplement or 
replenish their stocks. Most manufacturers are reason- 
ably busy, and expect to be able to run their factories at 
fuller capacity than last winter. The barometer of rail- 
way traific returns also points to a growing pressure of 
traffic. Up to August the Canadian Pacific Railway had 
to confess a decrease of $2,858,205 in net earnings, but 
in August it showed an increase of $370,297; as compared 
with August, 1921, and it is now prophesied that in- 
creases in the last four months of the year will almost 
the earlier months. Another sign 
of prosperity is the activity of the building trade, which 
i some cities is enjoving a minor boom. During Sep- 
tember contracts totalling $29,300,000 were awarded; 
this is four million dollars greater than the August figures, 
and ordinarily the September contracts in view of 
The iron 
and steel industry is still in rather a lame condition. The 
almost complete cessation of railway construction has 
alfected its rail business, and though betterment is shown 
in other branches of the industry, such as the manufac- 
ure of nails, wire products, bars, pig iron, and so forth, 
it can only regain its old prosperity once the C.P.R. and 
the C.> are In a position to place substantial orders 
for rails and structural steel for bridges. 


\ ipe out the losses of 


the approach of winter show a steep decline. 


4 
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The stock markets have continued feverish, and reacted 
to the varying quality of the news from the Near East. 
Money continues to be fairly plentiful, and domestic bond 
sales for the vear just passed the 300 million dollar mark 
at the end of September. The new Dominion of Canada 


bonds, which will be issued in exchange for the 
$178,000,000 of the 1922 issue, have now been listed on 


the Montreal Exchange, and will be traded in flat until 

he »y “> _ aa ae on . 

the new securities are distributed to their owners on Octo- 

} +r ° 
Ihe Finance Department reports a most satis- 


er ZIst. 


factory response to its conversion invitation, and about 
bo per cent. of the holders of 1922 bonds are accepting 
‘ 2. + 1- are - : » ; 
it. Bank clearings for September totalled $1,220,120, 


which is a decline of 


ay 6.5 per cent. compared with the 
ligures of September, 1921, but is a great improvement 
the 11.7 per cent. decline recorded in August. The 
progress of deflation is shown by the decrease of 31 
per cent. in Dominion and chartered bank note issues 
between November 30, 1918, and July 31, 1922. This 
fact is largely responsible for the return of the Canadian 
dollar to par in New York; in fact, last week, Americans 
were forced to pay a premium on Canadian funds. 

Mr Robb, the Minister of Trade and Commerce, leaves 
on October 20th for Australia, to continue the negotiations 
for a reciprocity treaty, but in view of the fact that Aus- 
tralia and Canada are competitors in many lines, no high 
hopes of a far-reaching agreement are entertained. If 
some reductions on the duties on agricultural machinery 
were conceded by the Australian Government they would 
be welcome, but local protectionist influences will resist 
them. Trade between the two countries is at present 
decidedly one-sided, for while Canada exported to Aus- 
trala during the twelve months ended August 31st, goods 
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valued at $13,595,000, she only took j, conan 
$1,362,782. i 
The Gregory Commission, which was 
Ontario Government to investigate the or, 
Hydro-Electric Commission, has already 
very disturbing facts about the system 
sion finds that the provincial treasury \; 
to provide $348,000 to take care of the deficit on the } 
gon plant, which was built to supply the needs of 7 , 
Bay district, at the head of Lake Superior. ar 
strict cost according to the agreement, the city of Pan 
Arthur ought to be paying $60 per h.p. for its eaten 
it refuses to pay even the $25 demanded by the H. 1 
authorities, and offers $20. Other disclosures caatthe ri 
alarm felt by many taxpayers that a dangeroys policy 
extravagant expenditure and unjustifiab Expansion 1 
been embarked upon by the Hydro management. 
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SW EDEN.— BUSINESS CONDITIONS — PRICES — 
LABOUR—TRADE BALANCE— PROFESSOR CASSEL 
AND RUSSIA. 

(FROM OUR CORRESPONDENT, 
STOCKHOLM, October jo 

THE situation in general remains unaltered, but the bete- 

tendency and the optimism and faith in the future is oo 

slackening. The fall in prices is continuing for som 

goods, probably mostly because of very 
tion among the retailers. In the grocery trade, for 
stance, a union has been formed, which is promising 


tr 
stronger mMnot 
Ma aa ct 

S il} 


certain rebate on all purchases for cash, and even thos 
outside the union have to join in giving the rebate so a 


not to lose their customers. In Stockholn 
in the main business have organised sp 
advertising weeks, when they are doing their utmost 
arrangements of all kinds to attract the public. ( 


the re tallers 
streets 


October ist a_ reduction in postal and _ tele 
charges came into effect, which has _ been 
approved of. The Government has also conse 
to a great reduction—of about 30 per cent. 
the price of sugar from November ist 
sugar industry in Sweden belongs to Trust 


the prices are under the Government’s special 
The price index issued quarterly by the Board of So 
Welfare, and including all necessities of life (not t 


confused with the index issued monthly, wht 
includes foodstuffs, light, and fuel), has remained 
altered at 190 since last quarter, owing to increase in s 
foodstuffs, while the prices for fuel, light, and clothing 
have gone down. The situation on the labour market 


rather good, and the number of unemployed, 
September 1st was 36,000 persons, shows a deci 
2,300 during August, and is lower than was expectec 
this time of the vear. The sum of &: 
granted by the Government as unemployment mone 
not yet exhausted. As to the unemployment in Norriar 
which was very bad impro 
ment this year is expected, as the timber ; 
more lively during the forthcoming winter rhe 
agreements for most of our home industries expirt 
January 1st, with three months’ notice to be given 
October 1st. That day, however, passed without we 
trouble, as hardly any notices were given, and It Is © 
expected that we shall have 2 peaceful labour ma 
during next year, at least as far as the 
concerned. Those who belong to the export . 
were in 1920 estimated at 150,000, but this number Is, 
course, during present circumstances considera) 
duced, and as their agreements expire at other e 
later on, it is not known whether there will be “"y 4 
or not. The strike at the private railways, ie be 
been going on since the beginning o! August, an i 
involves 5,000 workers, seems to be drawing to ae . 
as the negotiations now going on, of W hich the resu 
still secret, are said to be in favour of a se a 
latest negotiations have taken part on the pean ns 
the Social Minister. The Ironworks er 
issued a warning of a lock-out at the ironworks” 
November 1st if the strikes now going + has beet 
works are not previously settled. Hitherto eoanel 
impossible to get the negotiation proposals ac 

the workmen. 
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on the crops has now been published, and 
crop is estimated to possess a value of 135 
ee ea, reckoned upon an average price of 16 
ee per 100 kilos. The average price for the same 
rown n 1920 Was 40 crowns, SO that the farmers have 
ad to congratulate themselves, as their expenses 

ese no means fallen as quickly as the price of wheat. 
Mmis a aggregate crop figures are looked upon as normal, 
cs ‘a some parts are a little above the average. The 


The report 
ioe wheat the 


coantitY J 


Ni “otation of the German mark is down at rock-bottom 
me Try 0.134 crown for 100 marks, and even 0. 12} has 
ed at we quoted in the open market. _The value of sterling has 
— ven low, too, the quotation having been down to 16.60, 


oe wt jt has now recovered a little, ame. Satey, 36-80, 
“A the sterling quotation is low at present is quite 

“weal, as the payments from England are large, 
| the exporters convert their cheques as quickly 


_ possible, thus depressing the quotation. 
The export surplus for August Is 27.1 million crowns, 
»pared to 29.6 million crowns for July. Both imports 
BS — nd exports were larger in August than in July. For the 
SSEL rst eight months of this year the import total amounts to 


-: million crowns, and the export to 668.8 million 
compared to 832.3 million crowns and 681.7 
during the same period last year. The 
sport surplus has thus been reduced from 150.9 million 
wns during January-August, 1921, to 46.5 million 
wns for the same period this year. The timber market 
s lively, and it does not seem unlikely that this export will 
mount to about the normal if present progress continues. 
; it present the quantity sold is estimated as 775,000 
ing yandards. The low sterling quotation has, however, 
yoved a great trouble to the exporters, as not only the 
Erglish sales, but also those made to France and Belgium 
wing to the heavy drop in these countries’ currencies) 
we been made on a sterling basis, and thus the small 
ocrease in prices obtained has been lost by the fall in 
serling. The demand on the cellulose market is strong, 
wut the prices obtained are but poor. 
The early days of October are always a strenuous time 
the money market, but the State bank has been able to 
meet the situation very well. The famous economist, 
Professor Cassel, is reported to have been 
pointed economic adviser to the Russian State Bank. 
He has declared to one of the papers that as he is deeply 
terested in the general restoration of the world, he has, 
ter much consideration, consented to act as adviser to 
7 ¢ Russian Bank, and he is studying, and has for a 
| g time past been studying, the Russian problem. Of 
irse, this new work of Professor Cassel will not inter- 
with his present occupation. 
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seh ‘PAIN.—NEW TREASURY BOND ISSUE—OBLIGATORY 
FORM FOR BANK ACCOUNTS—MADRID MOTOR- 
BUS COMPANY—STOCKS AND EXCHANGES. 

: (FROM OUR CORRESPONDENT. } 

7. Maprip, October 20. 

, anticipated in my last letter, the Spanish Government 

‘és published a decree authorising the issue of one-year 

. . anes bonds for a total of 500,000,000 ptas. bearing in- 

= mae a the rate of 5 per cent. per annum. The sub- 

“iption was opened on the 15th inst., and was a complete 


is 


: coe considerably over-subscribed in one day. 
: ater portion of the loan was taken up in Madrid 
_ "19331500 ptas.}, Bilbao (296,000,000 ptas.), and Barce- 
oa . med; »000,000 ptas.). This issue increases the present 
iat : i of Treasury bonds to 3,077,644,500 ptas. 
. oe Minister of Interior has decided upon the form of 
i = [at apy eee it is now obligatory for all banks 
ee to publish on the last day of March, 
i ee — and December of each year. The 
tt is aut mohe ae a tion of the Bank of Spain s official dis- 
The such a eee to be unfounded, and it is stated that 
a —_ * not deemed necessary at the present 
: art, 
ale ag coe to helping coal mine owners in this country 
iro “t forth by he certain dispositions have been 
bee? tbody pren "a rovernment, in a Royal Decree, which 
, ‘aie on coal exported from Spanish ports 


ol taxes at the mine. This measure may 
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offset to some extent the effect of the Commercial Treats 
which is to be signed with England, and thereby reduce 
the opposition of the mine owners to it. 

It is announced that an issue will shortly be made of 
shares of the Madrid Motorbus Co., the capital of which, 
representing principally the motorbuses themselves, 
is held by Messrs Vickers, Limited, with the exception 
of that part which is to be offered for public subscription. 
rhe motorbuses, of English make, are already in service, 
and were very well received, without the usual adverse 
comments which usually accompany any innovation in 
Spain. I am told that when the Madrid Tramway Com- 
pany opened their first lines they were obliged to give a 
free service for a week or two in order to accustom the 
people to the new mode of locomotion, and a big detour 
which the Northern Railway makes just before reaching 
Madrid is explained by the opposition put up by a village 
to being contaminated by such “ inventions of the evil 
one.’’ After hesitation and a lot of ridicule, the 
Metropolitan Railway proved to be a success, and now 
any innovation which tends to relieve the congested traffic 
of the centre will encounter welcome instead of difficulties. 

Parliament will not open again until after November 
11th, when it will have to decide, amongst other things, 
the question of an increase of the railway tariffs, and will 
have to make some definite declaration as to what pro- 
gress has been made in the pacification of Morocco, and 
consequently what prospects there are of 
reduction of national expenditure. 

The issue of Treasury bonds, as was expected, caused 
some weakness in the share market, but the effect will 
soon pass, especially as it is anticipated that only 40 per 
cent. of the bonds subscribed will be allotted. Apart from 
this, the Stock Exchange showed of increased 
animation, favoured by the return to “ winter hours,”’ t.e., 
at 3.30 p.m. instead of 1.30. The foreign exchange ring 
also plucked up a little courage, and the business done was 
above the usual average. 
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ARGENTINA.—PROJECTED U.S. LOAN REJECTED— 
THE GOVERNMENT AND FOREIGN CAPITAL— 
THE BANCO DE LA NACION—MONETARY CON- 
DITIONS—CROPS. 


\FROM 


‘ 


OUR CORRESPONDENT. } 


Buenos AIRES, Septembe r 


>f) 


Despite the large majority which the present Government 
can boast in the Chamber of Deputies, it is now certain 
that it will be unable to persuade the legislators to sanc- 
tion the ad referendum agreement made with a group of 
American financial interests relative to a 25-vear loan of 
$200,000,000 U.S., terms of which were published early 
in September. The issuing bankers (Blair and Co., and 
the Chase Securities Corporation) offered 97, while the 
rate of interest was to have been 64 per cent. per annum, 
with 1 per cent. amortisation. It was, however, far from 
clear as to what actual amount the lenders proposed to 
take at the outset; the conditions being so vague, and 
capable of such distinct interpretations as to lead to some- 
what caustic comment by the Argentine Press, and, 
eventually, to unanimous rejection of the proposals by the 
Budget and Finance Committee of the Deputies. Coming 
as it did after a sharp discussion in the Chamber over the 
advisability of archiving a peremptory request for prompt 
sanction of the agreement aforesaid, which the Minister 
of Finance declared to be unquestionably the best in point 
of terms that could be looked for, this rejection 
generally regarded as highly significant. It bears 
the opinion expressed on previous occasions in this corre- 
spondence, to the effect that Argentine national finance 
will be subject to closer and more reasoned investigation 
by the legislature in the course of the next administration 
than has been the case during the presidency of Sefior 
Irigoyen. Meanwhile, the Government has no difficulty 
in renewing its short-date obligations at 5 per cent. per 
annum, close on $100,000,000 Argentine paper having 
been arranged on these terms during the past month. 
Money being exceedingly plentiful, and likely to remain 
so over the turn of the vear, the Argentine banks are 
glad to undertake what is, after all, perfectly safe busi- 
It leaves but a small margin, with time deposits 
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international exchange to the arrangement of creq. 
cover shipments of foodstuffs to Germany and win to 
disquieting at times. It is, therefore, expect 4% a 
of the first measures of Dr Alvear’s Govern " that one 
to bring practice and precept into line. ig 7” Will be 
ing its capital, or by reducing the total of official Teas. 
ness. This latter course was recently taken ; indebted. 
vince of Buenos Aires. Being above its eaten the pro. 
regard to loans incurred with the Bank of the Pe limit in 
Buenos Aires, the provincial government borrow, “d { 
various Argentine banks, and with the proceed 7 — 
its overdraft by $12,000,000 paper. The four —— 
terested in the transition took provincial —— - 
notes at par to mature on February 27, 192; om 
being 64 per cent. per annum. It is understood coon 
were at once rediscounted with the Banco de la - oe 
and an interesting point, which well illustrates the oo 
of local business is afforded by the fact that i 
handled $5,000,000 Argentine paper of the $12 ~ Sone 
above-mentioned, notwithstanding that its ian 
arc but $2,300,000 paper, and its capital one and a = 
million ; both capital and deposits being presum te 
employed, seeing that its loans and iceman —_ 
$4,259,000 paper on August 31st. Indeed. it is n + 
much to say that the banking position —— 
generally considered rests to all intents 
the shoulders of the Banco de la Nacion. While well abi. 
to bear the burden in fine weather under its euistine 
constitution, it might find itself heavily overladen should 
the sea get up; hence the growing feeling in favour » 
measures calculated to promote safety as well oc 
pediency in the near future. ioe 
General business during the past month has been more 
satisfactory in promise than in performance. Money. a 
has been said, is barely worth 5 per cent., and first-clas 
discounts have been even listed at 4} per cent. Exchange 
following on the news that nothing was to be ex te 
from the loan negotiations, moved still further agains 
Argentina for U.S. dollars, and sterling appreciated i 
sympathy. $125 Arg. gold p.S1o00 U.S. is the lates 
quotation for banks’ sight drawings on New York, wit! 
sterling at 43;%- News from the Near East probabl 
accounted for the weakness of lire and francs, but in trut! 
there has been very little real business offering, export 
bills being almost non-existent. In the cereal markets 
an attempt was made to force up wheat quotations on th 
ground of probable trouble in Europe, but with small effect 
$12 Arg. paper p.100 kilos was touched in Buenos Aires, 
but latest quotations were $11.50 for spot wheat and $11.7 
November shipment. Quotations are being made in th 
futures market for the new season’s crop, $11.20 being 
listed for February delivery. The maize position 1s ver 
uncertain. Much damage has been done by excessi\ 
moisture, but it may well be that a month’s fine weather 
will stil! be in time to condition a fair quantity. The actva 
quotation of $8.40 includes more or less a dollar to 
mechanical drying. Wool quotations are at present pu" 
nominal, but it is worthy of mention that the new ¢ 
is expected to be one of the smallest registered for ™ 
past 20 years; which should prove satisfactory to thos 
estancieros who have not been neglectful of their flocks 
as has been the case with many, especially among ™ 
smaller men in the provinces of Buenos Aires and En 
Rios. Hides and sheepskins are very firm. Freight i 
which fell away to even lower quotations than the . 
grain to U.K. mentioned last month, are improving - 
the weather, 22s 6d being paid for o.c. mid-December, i 
Lorenzo-U.K. /Cont.; and berth rates also a. 
wards. German, Scandinavian, and Dutch ports ” te 
ever, still over-supplied with available space, and _—_ 
destinations little improvement is noticeable. It Sasee 
admitted that Argentina has had more wheat and ne 
to ship than was first indicated by the official oe . 
These latter have been revised, and give 38900 at 
wheat and 770,000 tons of linseed as the probable th 
total for 1922. Which is virtually proved correct “hed 
fact that down to September roth shipments a en 
3,237,000 tons of wheat and 657,000 tons of linseeé. good 
prospects for 1922-3 are at present almost ot 
Should no abnormally bad weather supervene the oe 
linseed is likely to be a record. Wheat 's ae avanctt: 
factory, being weak in the stalk and unduly ae’ 













































earning from 3 to 4} per cent. per annum, and current 
account balances being paid 1 per cent. per annum, but, 
so high are the cash percentages of the Argentine banks, 
considered collectively, at the present time, that the 
failure of the effort to obtain an external loan is, tempor- 
arily, at any rate, a blessing in disguise viewed from 
their standpoint. 

Another proposal to seek a foreign loan has been sanc- 
tioned by the Senate of the Province of Buenos Aires, 
but it is vet uncertain whether the measure will be ap- 
proved by the Deputies. It calls for $30,000,000 Argen- 
tine gold, its equivalent in Argentine paper, $68,000,000 
approximate, or any foreign currency on a gold basis. 
The issue price is not to be under g2, nor the interest 
above 6} per cent. per annum, amortisation being the 
usual 1 per cent. per annum. Efforts are also being made 
to obtain offers for the extension of the provincially 
owned railway system known as the Meridiano V., on the 
basis of payment in bonds ; but although certain American 
contracting concerns are reported to be studying the 
matter, it is hanging fire. Dr. Cantilo, the Governor of 
the Province, has protested against the comments of 
certain London financial journals who saw in the proposed 
extensions damaging competition for the Anglo-Argentine 
lines. He stigmatised the idea that a tariff war would be 
initiated as absurd; affirmed that the steady development 
of the province afforded ample scope for all; and generally 
enunciated his determination to maintain cordial rela- 
tions with all forms of productive enterprise financed by 
foreign capital throughout the province. Admitting the 
personality and reputation of the speaker, it is felt that 
full weight should be given to this timely statement by a 
man who, next to Dr. Alvear, will have the most direct 
political influence on the development of what is the 
richest and most populous region of the republic. It must, 
however, be borne in mind that, sooner or later, and prob- 
ably sooner, the ever-growing tendency towards 
nationalisation will lead to a conflict of interests which is 
bound to affect the situation of the railways in Argentina. 
Again and again the Socialist deputies, with Catonian 
persistency, call for reconsideration of the various enact- 
ments dealing with the railway tariffs, while already, with 
the recent increases scarce a month old, a private proposal 
has been laid before Congress by one of the Deputies, Dr 
Bauschi, calling for a reduction of freight on sundry items 
of livestock and goods traffic classified as being calculated 
to benefit agricultural, pastoral, or mining interests. It 
is probable that Argentina does but follow her destiny in 
this matter of giving special preference to national as 
opposed to foreign initiatives, but one sometimes doubts 
whether London interests fully realise that this trend of 
events must be followed sympathetically and closely if its 
subsequent development is not to prove unpleasantly 
ibrupt. Abrupt, that is to say, to those who have not 
followed step by step the reasoning and the ambitions of 

he present-day young Argentine, who, be it said en 
bassant, is both technically and intellectually on a far 
higher plane than his immediate predecessors. 

. Many were the official measures placed before Congress 
»y the executive power during September, but few of them 
are likely to become law. One proposal which is likely 
to be approved, however, is that which seeks to empower 
the Banco de la Nacion to open foreign branches. Should 
the necessary change in its statutes be sanctioned this 
institution will in all likelihood establish offices in London, 
Paris, Madrid, Rome, Berlin, and Rio Janeiro. Transact- 
ing 38 per cent. of the banking business of the Republic, 
and covering the republic with a network of branches, the 
Banco de la Nacion Argentina is to-day beyond all ques- 
tion the most powerful financial entity in South America. 
\t the present moment, in addition to having $76,396,000 
\rgentine paper out on cattle and agricultural pledges 
ind financing the treasury of the Argentine Government 
to an extent far in excess of the 20 per cent. of its capital 

5150,000,000 paper—authorised by its statutes, it 
‘arries a large amount in rediscounted paper, chiefly 
treasury bills, endorsed by the other Argentine banks. 
Unquestionably solid and admirably managed though the 
oncern must be considered, the official tendency to treat 
t as a sort of financial deus ex machina, able of itself to 
discharge any and every financial obligation that the 
Government may see fit to assume, from the regulation of 
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this is not universal, and opinion inclines to the 
belief that, barring accidents, the yield should be fully 

al, and may even be on the large side. It must be 
coral, ed that it is still too early for any opinion to 
~~ more than merely speculative value. 


balance one of the symptoms of the inability of Germany 
to purchase necessary imports—an inability which will 
manifest itself in a crisis, so soon as inflation and borrow- 
ing prove inadequate to supplement the deficit ? 

Finally he quotes figures of imports in metric tons, 
which are completely inadequate to prove what he tries to 
make them prove, simply because in attributing certain 
effects to an assumed cause it is always advisable to 
ensure that ‘‘ other things are equal,’’ and in this case 
‘‘other things’’ are very far from being ‘‘ equal.’’— 
Yours, &c., Maurice H. Doss. 

Cambridge. 












Letters to the Editor. 


THE MARK AND INFLATION. 


TO THE EDITOR OF THE ECONOMIST. 


PROCESS OF INFLATION IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your Berlin correspondent gives the following 
links in the chain of rising prices in Germany :— 

1. The mark exchange falls abroad, and the foreign 
exchanges in Berlin simultaneously rise. 

2. The result is a rise in prices. 

3. The price causes an increase in State expenditure and 
(at least at first) in State deficits, and makes private work- 
ing capital insufficient. 

4. The State deficits are covered, and the insufficiency 
of private capital is repaired by credit operations; the 
Finance Ministry presents Treasury bills to the Reichs- 
bank for discounting, and private business men raise 
money by various means, of which the discounting of bills 
is one. 

5. The Reichsbank disposes of the discounted bills to 
private capitalists as far as these can be taken up. 

6. Against the undisposed-of residue the bank prints 
and issues notes holding the bills in security, and the note 
circulation is correspondingly increased. 

Link 6 in the process of inflation calls for some explana- 
tion. It is generally understood in this country that in 
Germany the currency is inflated because the Government 
uses the printing press instead of resorting to direct 
taxation to meet expenditure charges. In this way the 
community is paying taxes through the invidious process 
of increased prices for everything. But according to the 
information your correspondent supplies increased prices 
do not end the matter, because it is the bank and not 
the State that prints the notes, and the State practically 
pays the bank a discount for doing this work. Before 
the effect of this operation can be gauged the rate of 
discount charged would require to be known, and perhaps 
your correspondent can supply this information. If the 
situation is as he sets out, then the German people will 
not only have to face the huge task of having to redeem, 
at some future date, those milliards of notes that have 
gone through the printing press, but they will have to 
pay an immense annual tribute to the bank for printing 
them. This process of raising revenue suggests two 
questions : first, why should the State not print the notes 
itself; and second, what will be the competitive position 
of Germany in world markets with this heavy load weigh- 
ing down its industrial and commercial resources ?—Y ours 
faithfully, Jas. McConecny. 

44 Spring gardens, Manchester. 


Siz, —In glancing back at your issue of September 2nd 
| was amazed at the attempt of your correspondent in 
Berlin to prove (a) that fluctuations in the mark exchange 
are having no seriously detrimental effects on Germany’s 
economic life; (b) that German State finances are in a 
pleasantly healthy condition, and “‘ are far better than in 
igig”’; (c) that the fall in the mark has been actually 
beneficial to the German industrial system ; (d) that ‘* there 
is no basis at all ’’ for the belief that currency difficulties 
are bringing Germany to the brink of a serious economic 
crisis. More amazing than his contentions were the argu- 
ments with which he supported them. 

First, he appears to think that the claim that a falling 
exchange brings an economic crisis is cancelled out by the 
daim that a rising exchange also involves danger of an 
economic crisis ; and in this way he endeavours summarily 
to dispose of the economists’ statement that instability of 
exchange rates is economically harmful. He then refers 
to‘ stable-exchange countries,’’ and claims that they are 
also ‘‘ deep in industrial commercial crises.’’ What does 
your. correspondent mean by _  ‘“stable-exchange 
countries ’’? Britain may have a stable exchange with 
U.S.A., but a very unstable exchange with Germany. If 
he calls Britain a ‘‘ stable-exchange country ’’ then his 
remark is pointless in this connection. If he does not, 
then ‘* stable-exchange countries ’’ do not exist. 

Second, he maintains that ‘‘ the more the mark has 
depreciated, the better have grown the State finances,’’ 
because an increasingly large part of expenditure is met by 
floating debt operations. This burden, he says, is removed 
from the State to ‘‘ foreign creditors.’’ and to ‘‘ native 
pure capitalists ’’; and, moreover, ‘‘ the ratio of interest 
charges (on the floating debt) to revenue becomes ever 
smaller and smaller ’’ as the nominal value of revenue is 
raised. But he neglects the fact that the need for fresh 
floating debt operations (and hence the interest burden) 
increases faster than revenue, So long as the mark continues 
to slump, and State expenditure as a result rises faster in 
Proportion than revenue! Further, he seems regardless 
of the fact that the existence of a large floating debt is a 
continual element of instability in State finances, and that 
a point may be reached where the Government is incapable 
ane its needs by this method. 
meee me tries to make out that, because the trade 
Germany has increased profits and employment, 
“ea this indicates the economic soundness of the 
a ee system. Is he oblivious of the fact 
- - _ —— especially when artificially stimulated 
x rg or uces great maladjustment between the 
cg - . . the economic machine—maladjustment 
deeeresion — corrected by a painful process of trade 
ee oes he not realise that in judging the 

ath, say, of the British industrial system since the 
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posal oa atin of ap has to be put in the balance THE LAST OF LORD BRYCE.* 
: 4gainst the boom o ? ; ' 
Fourth ae Tue career of Lord Bryce as a historian falls in a curious 


ao a ear has your correspondent for 
home een. Se Hi xerman trade boom is mainly a 
cetene in ae statement that because buying 
‘ian first a “ . production, and buying power cannot 
ee €refore an economic crisis could not occur 

many, need, surely, only be stated for its absurdity 


to be V0 if . 4 . ° | 
oer maniiest? If this is so, how has a trade depression 


interval between two periods of historical writing. When 
he was a young man (he remembered a speech delivered 
at Glasgow by Kossuth in 1850) historians were the 
magnates of literature. The world waited breathlessly 
for Lord Macaulay’s next volume, and fastidious stylists 
disputed eagerly over the anfractuosities of Mr Carlyle. 
History in those days was a form, and almost the highest 
form, of literature. But before Lord Bryce reached 
middle life the scene was changed. Clio began to speak 
with a strong German accent; the adornments of litera- 





occurred ? 


aa oe -_ contradiction, as your correspondent 
the Sonen ae say that production must cease because 
ports, ard at - mark makes it difficult to purchase im- 
a ee time to say that “‘ ruin is impend- 
exports» Any the threatening surplus of imports over 

S not the existence of an unfavourable trade 


* «International Relations.’’ Eight lectures delivered in the 
United States in August, 1921. @y James Bryce. Macmillan, ros 6d 
net. 
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ture were laid aside with shamefaced alacrity ; and the 
new vogue for research and the manie de l’inédit installed 
the bricklayers of history in the seat of the archi- 
tect. In the earlier period history had been florid, in the 
later it was dull; and the contemporaries of Lord Bryce, 
finding themselves a shade bewildered in the interregnum 
between the two, evolved a historical method which com- 
bined the qualities of both. Floridity was ensured by the 
retention of mechanical eloquence and facile characterisa- 
tion from the repertory of the literary historians; and a 
belief, borrowed from the researchers, that facts were 
ends in themselves, lent a saving modern quality of dul- 
ness. With this remarkable equipment they set out in 
pursuit of historical generalisations. They explored the 
archives of the past for the form of political wisdom 
usually described as ‘‘the teachings of History ”’; 
and Lord Bryce was true to the tradition of his time 
when, lecturing in America so late as the summer of 1921 
upon the relations of States, he undertook ‘‘ to supply 
some materials for answering the questions aforesaid by 
throwing upon them the light of history.’’ 

In the broad sweep of his preliminary survey of the 
past he is true to his period. The old gods of Nineteenth 
Century history sniff once more the rich Victorian 
incense which they must almost have forgotten. Italian 
patriots and Hungarian patriots put on again the lofty 
ideals in which they appealed to their British contempor- 
aries; and the hateful despot who was so disobliging as to 
do most of their work for them appears in the lurid light 
in which Mr Swinburne used to see him—‘‘ Cavour when 
dealing with Louis Napoleon gave expression to much 
less than he thought; but then Cavour knew the kind of 
trickster he had to handle.’’ One rejoices to catch the 
brave old ring of a past era of historical criticism. 

But when Lord Bryce approaches the problem, he be- 
comes more serious. His condemnation of the Peace 
treaties is whole-hearted and weighty :— 

‘“ There is not one of the treaties of 1919-20 which is 
not already understood to need amendments. Some are 
utterly condemned by results already visible. Some are 
seen to be leading straight to future wars.’’ His Turkish 
policy is refreshingly Gladstonian, and there is a gallant 
attempt to bring the shadow of a blush to American 
cheeks for the desertion of Armenia. He takes his audi- 
ence, with a wealth of instances, through the history of 
modern wars and alliances and emerges with the rather 
cheerless discovery that ‘‘ alliances, meant to secure 
against war the nations that make them, have proved 
more often causes of strife than remedies against it,’’ 
whilst the Super-State is “ outside the range of practical 
politics.’ Nothing remains but the chilly realisation that 
he must endeavour to break the League of Nations— 
gently—to his American audience. He points out its 
minor faults; he calls it by another name; he wring his 
hands and almost declaims to the solemn rows of his 
complacent hearers that ‘‘ You in America are well fitted 
to set an example *’ ‘your help, your powerful and 
disinterested eee But somehow beneath the 
rhetoric and self-abasement of his appeal one seems to 
detect a faint note of reproach, almost of scorn. for the 
amalgam of selfishness and ignorance which, with a few 


parts of natural diffidence, made up the Republican policy 
that failed civilisation. 


ee 


A BOOK ON SOUTH AMERICA.* 


Ir it may be said that practically everything here set 
forth in this volume with so much patient persistence 
has been said before, and, in manv cases, with a greater 
degree of accuracy, the industry of the author should be 
duly conceded. It would have been, perhaps, more pre- 
cise to have entitled this work ‘ An Anthology of Indus- 
trial and Commercial South America,"’ since the collec- 
tion of statistical and descriptive matter, amounting to 
some 500 pages of closely printed matter, has been largely, 
if not wholly, collated from existing volumes to. the 
authors of which, however, no special reference js made 
except in the large paragraph of the ‘‘ Foreword.’”’ which 
records the *‘ grateful appreciation ’’ of the writer for cer- 
* ** Industrial and Commercial South America.’ 


Annie S. Peck. 
A.M., F.R.G.S. (London) T. Fisher Unwin oT 


Price, 18s net. 
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tain unspecified (but none the less Often re 
assistance afforded by existing volumes. 

While much of the geographical inform 
able in any encyclopedia or other book 
might without disadvantage have been 
great deal more might have been said 
mercial banking operations carried on 
American States. Trade and industry of 
depend, as in other communities, largely as meric 
ance rendered by monetary institutions : vet — 
nothing beyond a bald list of some of ae ted * 
branches and respective addresses (Appendix it theis 
be found, nor is any reference made to the yalyanl. . 
vices accorded by such old-established institutions - 
London and Brazilian Bank, the London and eee 
Bank, the Commercial Bank of Spanish America = 
British Bank of South America, &c., &c. we 
marine, or fire insurance companies there 
either, nor, indeed, is any reference 
insurance to be found in the Index. 

It would be surprising to those interested jn Colomdj, 
and who have expended—not without advantage—cop, 
siderable capital in developing its mines, to learn that “ 
vet bare scratching of the surface has taken plac e” 
statement refuted by the author on page 40, here it : 
shown that ** the sum of $400,000,000 (480,000,000) was 
taken by the Castillians from shallow waters,” and th: 
‘* the gold production in Colombia since the Spanish Con, 
quest is above $600,000,000 (4,120,000,000). For a mex 
‘* scratching of the surface ’’ these results (assuming ¢! 
accuracy of the figures) would appear to have beer 
remarkable. Further on, investors are advised “ upon n 
account to attempt to obtain a possible concession for 
emerald mining in Colombia without thorough investiga- 
tion and ample capital.’’ No concessions for emerald 
mining are now—or for many years have been—granted 
by the State, the enterprise being a strict monopoly oi 
the Government. 
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Among the information furnished in connection wit! 
Venezuela (p. G8), investors are advised to purchase for 
agricultural purposes land which “‘ is so cheap that littl 
capital is needed for the agriculturist unless engaging on 
a very large scale.’’ Nothing is said—perhaps nothing 
is known—of the heavy taxes and royalties payable | 
the Venezuelan Government, which imposts in the pas 
have proved a heavy burden upon enterprise of this 
| character, one which must be carried on to no small 
extent in competition with State-aided interests. Neith 
is it possible to endorse the further assurance “ to ind- 
viduals with small capital the gold region of Orinoc 
would be attractive’’ (p. 99). The climate in this part: 
Venezuela is generally found so unhealthy that even t 
natives find it difficult to work there. [or Europeans or 
Americans to succeed, therefore, there would be lit 
chance. 

Under the Argentine Republic we are afforded certas 
information respecting its railways. Here reference s 
made to the ‘* Central Argentina’’ (p. 305), and = 
‘Argentina North-East Railway’? (p. 311), the author 
meaning, no doubt, the Central Argentine Railway an 
the Argentine North-Eastern Railway. In regard to : ; 
last-named system traffic statistics carry us no further 
than the years 1917 and 1918. In other cases such as that 
of the Buenos Aires Great Southern Railway, the figures 
are no more recent than 1913, while for the Buenos are 
Western Railway they are for 1912 and 1913. For t 
Buenos Aires and Pacific Railway, the Cordoba Centra’, 
and the Entre Rios Railways no traffic statistics eran 
are given. It would have been a simple matter . = 
obtained the 1921 traffics, since all these and other : Jal 
tine transport companies publish their returns with ~oort 
mendable regularity. In the account given o! the in - 
ficos, which have absorbed so much foreign aoe 
American) capital, the latest export figures oy" - ato 
1918 and the first four months of 1919- — e ding the 
panies’ operations we learn nothing, notwithstall'® 
large investments in these enterprises; but aye 
are devoted to stock-raising. The subject !s 40 "7 
with under Paraguay, concerning which 
informed ‘‘ perhaps no other country of sou 
sents to the small farmer and willing Ww ble 
without small capital, openings more favouré 
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— No regard is paid to the damage that can | 
btajn. pn heen, inflicted upon foreign vested interests 
rene. ad and other securities during the time cf revolution, 
ed, as that which has now been in existence sin-e last 

Com Vfar 
Latin. Critis ‘sm is largely disarmed by such a defensive state- 
Neric. . ac “jt may seem presumptious that one with no 
ASSicr. ceactical experience should venture to discuss foreign 
i ade” (P- 434): But the author proceeds to discuss the 
thes ssbiect over nearly 500 pages, and to lay down regula- 

: -.< for the conduct of commerce with the South Ameri- 
€ ser. vy countries. Apart from occasional crudities in construc- 
aS th von and ungrammatical sentences, this volume is likely to 
Plate fer but little practical assistance to British traders or 


» the shippers, while it is noticeable that it has been written for 


real, \mericans. The volume contains eight well-drawn line 
Titi naps relating to countries dealt with, while several pages 
KS are devoted to a bibliography which, however, is singularly 

acomplete. The index, extending over nearly 20 pages, 
mia .a mere record of geographical names, and provides no 
“Ci seful guide to the labyrinth of subjects treated. 
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0" STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET, 
October 31. 


ACCOUNT. 
November 2. 


markets have been unfavourably affected by the 
- il developments at home, and the renewed slump in the 


ne, Various minor factors have contributed to 

ngil ut depression in most of the markets, though in 
rts of the House there are indications that, if the home 
foreign political atmosphere were lightened, people will not 


ng to adventure money where possibilities exist for 
ound investmefit on the one hand, and speculative opportuni- 


eson the other. The War Loan is ex dividend, but the Consol 
irket, as a whole, came under the influence of the General 
‘ection, with the mild apprehension that this might result in 


SsubpSst nt 


il increase in the Labour Party’s seats. Moreover, 
w twenty million pounds India 4} per gent. loan offered 


*5, While it provides a useful addition to the lists of trustee 
‘tocks, tends to divert money from existing securities. The 
Caneoe.: - ° 2 a 

Nversion Loan showed a fair amount of strength, and 

tro 


tracted a good deal of business. 
, French bonds, of course, are extremely flat, on the slump in 
on franc, the pessimists jumping to the conclusion that this 
“’» Which has sueceeded the presentation of a gloomy French 
vudget statement, is the prelude to further acute weakness. 
“rench railway bonds naturally suffered to some extent with the 
takness of the Government issues. In Germans there is not 
wen doing. Brazilians gave way heavily as the milreis sank 
one 6d. The frane demoralisation led to depression in the 
ee other foreign countries, and the recent buying of 
ches Led ~ indinavian, Finland, and other such issues has been 
t *d. Peruvian Corporation stocks have been turned out 


th rt ul i i 
the sy ‘culating brigade. 
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BARCLAYS BANK 


LIMITED. 


Head Office: 54, Lombard Street, 


London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 42, Castie Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


Publication of the grouping terms for the Southern railways 
had the effect of bringing in sellers who had been nursing the 
stocks for some time past in the hope of what the actual 
announcement would be. Consequently, the deferred stocks of 
the Brighton, South-Eastern and South-Western companies are 
lower. Chathams fell sharply, and the company’s two pre- 
lerences also gave way, though the debenture stocks are better. 


> ; 7 
The final terms of the North-Western-Midland grouping 
appeared on Friday, and caused a smart drop in Furness 


ordinary, although some of the prior-charge issues hardened. 
Ihe Undergrounds have been dull for choice, and the new de- 
benture issues of the three tube railways, which came out at 
G3, dwindled to a small discount, in spite of the fact that the 
subscription lists were closed before the advertised date. 
Grand Trunk Pacific 4 per cent. debenture dropped to 42, 
before recovering to 46. Mexican Rails are lower. Argentine 
Railway stocks declined to sympathise with the general tone 
throughout the Stock Exchange, and rose substantially, thanks 
to the chairman’s speeches at this week’s meetings of the B. A. 
Great Southern and Central Argentine. Brazilian 
save Way, in company with the prices of the country’s bonds. 
United of Hav good dividend announcement of 
4 per cent. the railways 
carrying the moved at all. 


railwavs 


ina rose on the § 
Nitrate shares, including those of 


produce, are lower where they have 


‘Rubber shares suffered a shake out in the middle of the 
week, as profit-takers came in to secure the handsome gains 
which many were able to take who had bought before the 
boomlet started. The price of the produce keeps steadily about 
is per lb, and the Stevenson report having been adopted by the 


F.M.S. and Cevlon Legislatures is held as a bull point, though 


g 
it would appear as though a good deal of opposition may vet 
be encountered before the scheme can become fully operative. 
The oil market swung idlv at the tail of whatever mood kas 


prevailed in the leading markets, and speculative interest has 
died out completely from this section. The insuraice, 
and shipping markets have relapsed into quietude, changes 
being few and far between. Something of a feature is the way 


banking, 


in which the stocks and shares of the Eastern cable companies 
have been advancing, material gains being established on the 


nA 


s1OG as 


a result of 
sal to issue 


week. On the other hand, Marconis dwin 
the meeting at the end of last week, when the prop: 
debentures was duly carried. Iron and steel shares stand out 
with conspicuous strength in consequence of the settlement of 
the strike in South Wales. In the textile market the disposi- 
tion has been to let pri rift Daily Mail debentures hold 
their premium of 6 points, and it is expected that dealings will 
begin on Monday or Tuesday in the deferred of the 
Associated Newspapers. The recently issued debenture stock 
of the Cellulose Holdings Company dropped to 4 discount. 
Gas stocks are a trifle better, and electric lighting shares show 
no halt in their steady upward progress. Sudan Plantations, 
after their vivid rise, gave wav from the top, while Hudson’s 
Bavs, which had been bought on the prospect of oil discoveries 
being annoi , al cted. Fores on 
the other hand, are improving, in spite of the expectation that 
the next dividend announcements may be disappointing. Fresh 
rises occurred in the leading tea shares, where the supply of 
stock is extremely meagre. Ridgways strengthened by reason 


es a 


shares 


»<ST ils, 


inced at an early date, also re 


of the terms offered to the shareholders. Gramophones 
advanced on a satisfactory dividend statement and_ report. 
United Dairies have held their improvement. The motor 
$ ¢ Ce 1 + of 
group has been less active, and prices began to dwindle. 


Dunleps went back to 9s sellers, though the debentures stand 
higher on the week. Breweries have moved somewhat 
irregularly, and the Tobacco market weakened on sales by 
staie bulls. 

The Kaffir market is weak, in sympathy with other depart- 
ments affected by French and Belgian influences. A good many 
options fali due at next week’s settlement, and sales against 
these emphasised the prevailing depression. Rhodesians, 
diamonds, and other mining shares are also heavy. rhis 
week’s rise of £6 per ton in the price of tin failed to galvanise 
either activitv or strength into shares connected with the metal. 
Russians have given way, and the tendency in other mining 
sections sympathised with that shown elsewhere. 
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Earl Balfour unveiled yesterday the Stock Exchange 
Memorial which has been erected to the memory of members 
and clerks who fell during the war. Invitations were issued to 
the nea: relatives of those whose names appear on the 
Memorial. No business was transacted in the House until after 
the ceremony, which was both solemn and impressive. 


NEW ISSUES. 


The new issues of the week and the current year and date of 


opening of the lists have been as follows :— a 


Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ £ £ £ 


ISSUES OF THE WEEK— 
Amount previously recorded .... os 519,139,749 .. 
44 % Treasury Bonds (by Tender 
October 20, 1922), £2,400,000, 
BO Ties 00 ve cctse0 cc vesececes oo 2,379,750 .. 


NATIONAL SERVICE CERTIFICATES. 
Net Receipts nro THe Excneqver WeEEK ENDED OcToBER 21, 1922. 


£ £ 
April 1 to Oct. 21, 1922, £25,068,000 ...... 450,000 .. 450,000 


To the Public— 
Government of India, £20,000,000 
44% Loan, issued at 85%, red. 
at par 1950-1955 (Oct. 26) .... 20,000,000 .. 17,000,000 .. 1,000,000 16,000,000 
South Staffordshire Waterworks, 
£400,000 54% Red. Pref. Stk., 
at 994, red. at par Jan. 1, 1938 
siceccireukeoweeobaste 400,000 .. 398,000 .. © 20,000 .. 378,000 
Chelonia, Limited, 80,000 10% 
Cum. Ptg. Pref., £1, at par 
SE <.s wsécnacesascosewes’ EE vo “SR0RD oo 20,000 .. 60,000 
Do 80,000 Ord. Shares, ls,atpar 4,000 .. 4,000 .. ae 
Total offered to public ........ ee -. 17,482,000 .. 1,044,000 16,438,000 


To Shareholders only— 
Coloil Syndicate, 1,200,000 Shares, 
ear 60,000 .. 60,000 .. 15,000 .. 45,000 
Raja Musa (Selangor) Rubber and 
Coconuts, 5,000 Ptg. Pref, £1, 
BEDE o cdcvovccsovesecsctcosens 5,000 .. 5,000 .. 625 .. 4,375 


Total to Shareholders only .... oe oe 65,000 .. 15,625 .. 49,375 











Total offered for subscription to date | Total offered for subscription for 
in— whole year— 

BEER. sevcccncececoccees oo £539,516,499 1921 

SEE one aneccssneccoveceses 230,784,413 

SEED ocencccsccoonscenceses 321,875,125 

SEED ocveccccesecevceccouce 955,254,373 

EB osccesoeetesastes +++» 1,138,190,586 | 

BED S00 cncdgncoesceessocee 1,161,729,860 

iD vehuehbesveseossetens + 471,580,231 | 

ee Aa ee 660,968,076 | 





Government of India 4} per Cent. Loan, 1950-1955. 

Issue of 420,000,000 at £85 per cent., repayable, presum- 
ably in London, at par in May, 1955, but right is reserved to 
redeem the loan at par on giving three months’ notice after 
May 15, 1950. Interest is payable half-yearly at the Bank of 
England in May and November. This stock is a trustee invest- 
ment as laid down in the Trustee Act, 1893, unless expressly 
forbidden in any instrument creating the trust. We 1efer fur- 
ther to this loan on another page under *‘ Notes of the Week.’’ 


South Staffordshire Waterworks Company.—Issued 
capital £1,348,509. This is an issue of £°400,000 5} per cent. 
redeemable preference stock at 99}, and an offer for sale by 
tender of £150,000 ordinary stock at a minimum price of £95 
per cent. The preference stock now offered will be redeemed 
at par on January 1, 1938. It will rank equally with £:181,300 


existing preference stocks, and after £:175,000 of preference 
issues and a 4,276,969 debenture issue. The existing ordi- 
nary stock is £:715,240, while the statutory maximum dividend 
payable on the ordinary stock now issued is 8 per cent. For 
the last few years dividends on ordinary stocks have been 
limited, it is stated, by the operation of the Temporary Increase 
ot Charges Act to 4i per cent., and this rate was paid for 1920 
and 1921. This limit has now been removed, and an interim 
dividend at the rate of 6 per cent. per annum has been paid 
for the first half of the vear 1922. The prospectus contains 
much matter which may be of general interest, but a short 
table showing the actual surplus revenue of the undertaking 
over a period of, say, ten years would have been better wel- 
comed by cautious investors. 


The Mediterranean Asbestos Quarries, Limited.— 
Authorised capital £:200,900, divided into 175,000 I0 per cent. 
cumulative participating preferred ordinary shares of Z1 each 
and 500,000 ordinary shares of 1s each. The issued capital 
consists Of 113,227 preferred and 458,227 ordinary shares. The 
following dk tails are taken from an advertisement published in 
accordance with the rules and regulations of the Stock Ex- 
change Committee, in order to secure official quotations for 
shares of the company. Briefly. participating rights are that 
after the 10 per cent. dividend on preferred shares has been 
aid preferred shareholders are entitled to one-third of remain- 
ing available profits. The company has been formed to exploit 
about 3,000 acres of asbestos-bearing deposits in Corsica, and 
the purchase consideration is given as £82,750 in cash and 
345,000 fully-paid ordinary shares, the vendors subscribing for 
45,000 4,1 shares and 45,000 Is shares. A speculative proposi- 
tion, which possibly has merit, but . 


<i fome we : only suitable for the 
consideration of those with knowledge of this industry and this 
particular locality. . : 





Chelonia, Limited.—Share capital 125,00, gi, 
100,000 10 per cent. cumulative participating a 
of £1 each and 500,000 ordinary shares of ;< oo3, - 
an offer of 80,000 preference and 80,000 ordinary <h.. This 


SN9r 


ided IDto 
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Subscribers are entitled to apply for one ordinar. 
every preference share applied for, but application fw . + 
shares alone will not be considered. The , oles 
are that all profits after payment of the to per pany oe 
con preference shares shall be divided equ ‘oe 
and preference shareholders. The compar 
to acquire a concession from the Governm: lng - 
tralia to take the turtle, and it is intended to market pet. 
in this country and utilise by-products. The purchocs oc. + 
£535,000, of which only £2,000 is pavable j S It 
be interesting to know the consideration Sive ' stn 
ment of Western Australia for this concess’ ie 
pectus no payment is mentioned, and the \ ea a inglo-50% 
£:35,000 appears to be a fairly large sum in t! ser “yoann pstant 
information. It is noticeable that it will be difficult for ; ndon 
ference shareholders to make their opinions effective at prac. robert J 
ings owing to the voting powers laid down in | eeetiins secretar’ 
A highly speculative proposition. wong and th 
ACTIVE SECURITIES. hairmé 
The following tables show the movements of the week i, a—W 
the more active cecurities of the various markets :— , 1 to the 
British and Colonial Government Securities, gible to SPS 
a | xpect 
4 > EF } . i t 
a32 $2 52) tet Ht on 
BSe Si ze ess SE as ai 
yee. 95y.. 95’ .. .. Aust. 6% 1931-41 ....104 1.18 .,~ t 
War »1925-45.. +» 94x..4+ 1 Canada 44% 1920-25..101 ..101 sas bee 
Loans } 5%, 1929-47. 101} .. 983x.. . India 34% Stock .... 66 |. 6 - ried, Col 
4%, 1929-42. .1 ool ee ee Do 7% 1926-31 ....113 “ant aie a 
ee 4%. oe * ee ef Do 54 % 1932...... 982 .. 98a oe oorit InsOU 
Victory Bonds 4%.... o- 883 ..+ i N.S. W. 53%, 1922-32..101 ..101 .. + cause of 
Conversion Loan 34% 744 .. 748 ..+ Nigeria 6 % 1949-79 ..113 ..113 .. . en th 
Consols 24% ........ 57g «- 574 ..— U.0f8.A.6%,1930-40 ..104 1.14 |. k to tne 
Irish Land Stock 23% 584 .. 584 ..— 4% Victoria5s%.1924-34..101 _lol - whic! 
Loca] Loans 35% eeee * — W.Aust. 6% 1930 40 . 104 +14 se ¢ bose we 
Banks. = 4 
Barclays B (£1, f.pd.) 24§.. 248.. .. | Nat. Bank of Egypt 
Chartered Bk of India 17% .. _* ; ST cnienkuteswece 20} .. MH... 
Lloyds (£5with £1 pd.) 24... 24.. .. | Nat. Bank of S.Africa frat 
London Joint City & Sl adhiewusaevess 103 .. 10} ..— 3 id 
Midland (£12 with Nat. Prov. & Union of ting, al 
= Sansone seo Ghee Ghee oo | England (£20 with “ 
Gondon County West- £4 paid) aa 103 .. 10. poming da 
minster and Parr’s Standard of 8. Africa to all ap 
(£20 with £5 paid) 174 .. 174.. .. | (#20 with £5 paid)., 11] .. 3 ..- Ee 
Colonia! and Foreign Railways. ore 
Antofagasta Cons.... 724 .. 714..— 1 } Leopoldina.......... 334 .. Sh... 2 bere are mal 
B, A. & Pacific ...... 65 .. 66 ..+ 1 | Mexican Railway.... 14) ..14 ..— } eae 
B. A. Gt. Southern .. o- 824..+ Do Ist Pref. ...... © ..@ wo Paap 
Buenos Ayres West.. 744 .. 754..+ 7 Do 2nd Pref. ...... 23 ..27 =! tion 
Canadian Pacific ....166 ..163 ..— 3 | San Paulo .......... 3...) ..—2 me 
Central Argentine .. 69 .. 71 ..+ 2 | United Havana...... 684 .. 69% ..+ 1 ‘ 
Foreign Government Securities. — 
ntine 5%, 1886-7..100 ..100 .. .. | Greek 4%, 1888 ...... a or zard t 
Belgian 3% ..... coos 68 .. GB. «- be wy ceccee 104 .. 16..+1 tabi 
Brazil 5% Fund, 1914 65... 61 ..—4 | 4%, 1910 ...... 7 o B.?! apes 
Chilian 44%, 1895.... 83x.. 83 .. .. | Mexican Cons, 1899.. 59 .. 57..-2 reed com 
Do 78% ....-- eeaveee oon ow § eae. 294 .. 2B..— 1 a 
Chinese 5%, 1912 .... 73 .. 75 .. +» | Russian 5%,1 cove 12h 4. 104.2 
Egyptian 4% ........ 71 .. 71 .. «- | Spanish 4%.......... 79 &.. gst 





Prench 5% .......+-. 35 .. eo 44 | Seine (Dept.) 7% ....102 .. 9 
Do ae ns 28x.. a eo 35 | Siamese 1%... 000000 1053 .. 1064..+ 1 


Telegraphs. ; happil 
Anglo-American"'A"™ 234..23) .. .. Marconi Canada...... & +» Sem > eneral 
Marconi Wireless.... 22 ..2 ..— ¢; Marconi Marine...... oo UG oe 


British Railways. 
Great Central Pref... 224 .. 21}..— 1 | Metropolitan District 41; .. 41 ..— 
Great Eastern ...... oe ee 1 | Midland Deferred..., 6 .. S53 w= 3 
Great Northern Def.. 413 .. 403..— 1 | North British Def.... 17} .. 17} ..- 
Great Western ......101 ..1024..+ 14 North-Eastern ...... 116} 1154 ..— 
Lond, Brighton, "A" 64. .. 614..— 24 South-Eastern “A”.. 34) .. Dh. 
London, Chatham .. 9}... 74..— 2 | Underground Electric 


L, and N. W. (New)..1003 .. 994..— ri (£10) ..-..eeevers R.. 3 um i a 
L, & 8, Western, Def. 344 .. 313..— 2 Do “A” (1/)....---« g.. Moma la 
Metropolitan ........ 543 .. 544..— 4! Do Inc. Bds. (£100), 88) .. 87}. * rh 
American Railroads. - 
Chesapeake & Ohio.. 84 .. 83 ..— 1 | Southern .........++- 29 oe B..—? 
BEIe wcccccccccces ooo WB Oe DT 1 | Do Non-cum Pref... 78 .. + 
Do 4% 1st Pref..... 28 .. 26..— 2! 
Miscellaneous. - 

Aerated Bread (£1) .. 143.. 148..+ <:| Hudson’s Bay (£l) .. 7: ium & 
Anglo-Persian Oil (£1) 5; .. st ..— £ | Imperial Tobacco(£1) 3». : e 
Armstrong (Sir W. G.) Linggi Plantns.(£1).. Ir;-- +i 

and Co. (£1)...... 16/6 .. 16/6... .. | Lipton (£1) ......... Thh.. is. . 
Ass.Ptind.Cement (£1) 17/6 .. 17/ ..— /6| LeverBrs7%CmP{(£l) 1 -- : oo 
Barker, John (£)) .. 24).. 244.. .. | Do8%CmAPrf(£l) 1 -- 2 
B’hamSmallArms(£l) }3..  re-++ go) | Do 2% CmP(Ord)) Hi-» e"_") 
Brazil Traction ($100) 47} .. 45 ..—2} | Lister (£1) ......-... Ui. Was 
British~- American ¢« | Lobitos Oilfields (£1). 52 -- %-- *) 

Tobacco (£1) .... 44:-. 44 ..— dx| Lyons (J.) & Co. (£1), 45 +» Hes 
Brit. & Arg. Meat(£l) 323.. 3yy.-+ te) Magadi Soda (£1 Ord.) f+ bo" 4 
Burmah Oil (41) .... 53... St. -- | Mexican Eagle ($10), 2: -- .3 : 
Coats (J. and P.) (£1). Sais. oot | Pekin (2/) eeteenee sere zee Ps P a 
Courtaulds (£1)...... 24%.. 2 .— ¢| Rubber Plantations : ; st 
Ounard (£1).......00¢ 1 1. Idyeot th! Investment (£l).. | -- Te 
Dorman, Long (£1) .. f oe ::3 4 | Shell Transport(4l).. 90+» %~ * 
Dunlop Rubber (£1)..  48.. y%..— sy/ Smithfleld&Argentine ae 
Fine Cotton Spinners Meat (£1) ....--++ ro 

ee -3. M.— United Serdang (2/) .. pee re 


Forestal Land (41)... 4j.. ..— dy| United Tobacco (£1). 255-+ a 
Furness, Withy (£1). 1%:x.. 1 x.. .- | Vallambross (2) vere Re 
oot law. Vickers (£1).....-- 0° anait® 2404 

lands Rubber (£1) 143.. 1:..— | Watney Def. Stk. ....2562 -- 


Brakpan (£1 2 . Knights wo eee 
Broken Hill Props Itt. 1b 2— | Moddertoniein Gop.. 48+ f.--— 

Chartereds (£1) .. ". HT”. | Moaderfon. “B" G) Lit. Oi 
Cons. Gold Fields (Al) 17.. _$}..— | Modderfon. Deep (6) 25°" 51°" - 
Crown Mines (10/) .. «e ee Premier Del. (2/6)..-- °°" 33 — 

De Beers Def. (£24) * re oo— & — ne seeee . on, 97 “a e 
Ras Rand Prop. (Ai) jh. 4-.— sp) Rio. Tine (EO) gi": 1. 


f 
2 


Gold Areas (£1) 555.. 55..—2 
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inte COMPAN 
hey Oo Y MEETINGS, &c. 
his ic 
ina ANGLO-SOUTH AMERICAN BANK, LIMITED 
t > 
on SATISFACTORY RESULTS OF A DIFFICULT YEAR. 
CONSIDERABLE REDUCTION IN EXPENDITURE. 
\ 
LUs. 
; CHAIRMAN’S REVIEW OF GENERAL TRADE AND FINANCE. 
ond. CONDITIONS AND PROSPECTS IN SOUTH AMERICA. 
ern. 2 rth annual general meeting of the shareholders of ales il Sout \ ' t 9 
- aolo.South American Bank, Limited, was held, on the ve n tl tr. t hich has t S the 
ad in the Great Hall of Winchester House, Old Broad nd of nancial h 3 of for 
: D \hilea S Argentina the 
oe ert John Hose (chairman of the bank) presided nti :, f ' 9 f 
: eeretarv (Mr E. E. Haves) read the notice convening the | ¢} er-i rtatior t t but ev mulates that 
| the auditors’ report. the surfeit is passing so that Argenti rchas power 
( hairman (who was received with cheers) said: Ladies and | js 1j] to be iz ng the 1 ' be wntifel 
b in —When addressing you a year ago I more than onc yps Further, as | t late ling th individual 
the uncertainties of the outlook, and when I found it untries, Peru reports noticeabk ictio! t tocks of 
to speak of a coming improvement it was more in hope ld-imported g ode. fter very many veal ‘ vail. there 
. , expectation. As I said, I did not think that we were by | js Hine. he pe of bette: nditions in Mexico it e can be 
9. scompletely out of the wood, and, as matters have turned | blessed with a stable and progressive Government. It will be a 
zs doubts have been justified. The year which has just disappointment to thevetics if. 12 months het ve are 
| sas been the reverse of satisfactory, for the world is still | yupable to report s revival in the demand f good t only 
2 d nomic conditions in many countries are still in in Argentina, but other parts of Central and South America 
a sound, and recovery in trade still tarries. And for the | served by our institution. Our advices from Spain. als rt 
ause his unpleasant condition of affairs we have again | 4 greater confidence as to the outlook there. cad Gee snatiee ia ob 
to the political factor, or, rather, to the politico-financial | the greater importance t s in view of the signine th q 
lich has been in the ascendant since the Armistice, now | rcial trent het i Seas ood Cit Debs which ciokl 
ar years ag increase the commercial interchange between the t intries, 
INFLATION IN GERMANY. to the advantage, we will hope, of both 
=f first place, a settlement of the Reparations question is still ONDITIONS IN GREAT BRITAIN 
zg, and, in the absence of such settlement, Germany is I have dwelt rather particularly upon the ' ‘taining 
}ming daily more and more involved in the toils of inflation, | jy those countries abr 1d where the bank is establ i upon 
2 all appearances, daily less able to meet her liabilities under | the prospects there so far as these may be gathered { the - 
. ty. Whether she is so, in fact, time alone can show, but | dence at present available, but I know you will not t t out of 
2 re many who feel that the continued drop in the exchange | place if I now refer briefiv to affairs nearer } If - lt 
. the mark is secretly applauded in Berlin, and that the contemplate the financial historv of the past few t I think 
’ tion is fostered rather than feared, for every rise in the | j¢ will be agreed that we are entitled to congratulat rselve n 
i can be pointed to by Germany as evidence of her grow- | the manner in which Great Britain is bearing the financial burdens 
il impotence and as an argument for lighter treatment | yw hich have fallen to it as a result of the recent v Waste has 
d zard to reparations, while it can also be made to illustrate | ..4 been entirely eliminated from our expendi rogramme, 
i tabilit levaluation, which term, amplified, means an and taxation. conseauentl: . still unne oanas ind, I fear, 
: ition with her creditors and a partial repudiation | ypeconomically high, b it, on the other hand, s thing has been 
’ : done to straighten the financial tangle which resulted from four 
% g t ther political factors which have troubled the financial gears’ war finance. The first half of the nati financial year 
late | been the revival of the Near Eastern problem, ended on September 30th last, and in th <4 nths to that date 
lved, and we are now confronted with the prospect | 4). pevenue amounted t ast OVEr 4 ee utine and tn 
reneral Election at home—an event which is almost invariably expenditure 10 247 milli - Moone heine sibs & salmemnes 
listurbing effects on business. oe eumndiiase of . afk weiliien cline. Party “s & 
: SRESS TOWARDS NORMAL CONDITIONS. result of this, but ng to conversion t i further 
; ‘ substantial reduction |} é effected the f g t, which 
: t been the sole cause of disturbance, however, | | — ; ent Tl , s 
. } . DY Treason tL 1ts Magnituad tituted Tit { ieaSaDt 
vor] is not even yet fully recovered from the shock to | ¢ 0 ge, a + ee aa 
i lowed the post-war boom, the restoration of confi aeae scape aT a me : . 
, ay ll the more difficult of achievement by reason | total of the ways and means advances a zs aan: 
: were red 1 fror I ns ster to 37 l $s, a con 
r of two years ago. The reaction has been — Pigs pte Rigs Ma it a ura ‘ 
th the extent of the rise; and the fact that era & tS a a ae cere e oe 
to-day. althouct ies stented i oles de aes eal carried back six months further, it ill t ir 
gh very substantially below the top, are | lee ede alain tel hat te 
¢ f the old-time level calls for continued caution | —~ RA ale eT cae a i . 
, 5 t the future. Even so, however, the past year, | ee ee ae ee a . 
7 Aa its disappointments, has not been altogether | RITIS REDIT IMPROVED 
there are many directions in which we have There can be n is t sound! t \ h, 
t re normal conditions. It is true that we have | indeed, has not bee vithout its effect t] tional 
from the effects of deflation, but we have t credit, as is th general é British 
t leflation’s benefits. Government securities we last met, h 1 Se has 
: in many cases rang about 10 per t. to 18 per cent 
EAL TO CRRA, BRCOVESS. Expressed in another v British credit duru t riod, as 
a year ago, there were two main factors which gauged by the long-te1 iritic f the G ment, has so 
ssent mmercial recovery—a greater degree of finan improved ‘that the viel n interest ré 1 +r st per 
t Stability amongst our potential customers, and | cent. to under < per cent., while its short borrowing is now being 
part to supply them at competitive prices. AS | effected at less than half the interest cost r ago, the 
ter has been done during the year to reduce work- | average rate for Treas lls being about 2} per cent. as com- 
MS, t 1 to some extent the effect has been offset for the | ,areq with nearly 4 pe n Octobe f 21 fhe move- 
R t tumulus to production in other countries arising aaa has been assist the stea J in t alue of money 
a’ nic depreciation in exchange. Wages have] j, the open market, ar while n s ir as sulted 
With them the cost of raw materials and of foodstuffs, | ¢,om the stagnation f general trade, it has necessarily mulitated 
oo , are again approaching a sounder level of prices, | against our activity as an element in commer fina t has 
. tself © warrants and induces greater enterprise. at the same time offered opportunities of profit t tions 
— NDITIONS ON CONTINENT AND IN SOUTH AMERICA, which have not been lost sight of. 
. _ ‘ner hand, there is evidence that some of the Continental Apart from any such consideration, however, it must be a 
fe Struggling towards financial and commercial con- ! matter for general satisfaction that British credit, as indicated by 


ey 


_ 








her pri al Government securities, should again be approaching 
her prin . 
a jevel more consistent with peace, and it may be hoped that this 


movement will not be interrupted in the coming year by any event 
Before this latter can 
however, political settlement is necessary, and 


less desirable than a real recovery in trade. 
an 


agreement not only on the question of reparations, but of inter- 


attaine 


Allied debts, for no country can turn her serious attention to 
meeting a liability until its limit is fixed. So far as our own 
war liabilities abroad are concerned, of course, the question of 
amount does not arise, that having been fixed at the time the 


‘riginal loans were raised; but the rate of interest to be paid on 
these huge sums must be a matter of arrangement, and negotiations 
to this end n impending between representatives of the 
United States and British Governments. 

With your consent, I will now briefly review the economic and 
trade conditions in the principal foreign countries in which the 


nk is interested. 


are Ww 


a 


ARGENTINA. 


Although from an economic standpoint Argentina, with her 
immense production of the primary commodities, might have been 
expected with comparative ease to weather the storm caused by the 
world-wide commercial depression, that country has been unable 
entirely to escape from its effects, and business activities during 
the past year have to a large extent been reduced to a holding of 
the position pending the return of more propitious times. When 
1 last addressed you the effects of the crisis were already being 
felt, and in the interval matters appear to have reached a climax, 
so that it may be felt to-day with a certain amount of confidence 
that the worst has been seen. The matter may be expressed in a 
word—deflation—and the continued fall in commodity prices which 
is symptomatic of this condition has brought with it the usual 
crop of commercial] difficulties, which have hada widespread effect 
upon the bu situation. 


stocks of 


£ 


siness 


The liquidation of last year’s large 


manufactured goods, imported at high prices, has, how- 
} 


ver, proceeded steadily, and while there may still be a certain 
amount of such merchandise await*ng disposal, the figures have 
undoubtedly been reduced to much more manageable proportions. 
IMPORTS AND EXPORTS. 
rhe official statistics of foreign trade for 1921 are not yet avail- 
le, but the President in his Message to Congress in July last, 
timat the imports at $320,000,000 (gold) and the exports at 
$670,001 » (gold), the former being based on Custom Hous 
values and the latter on average market quotations. The actual 
value of the imports would be in the neighbourhood of $710,000,000 
gold), thus showing for the first time for many years an advers 
balance of trade, which amounted to about $40,000,000 (gold) as 
mpared with an export surplus of $109,000,000 (gold) in the pre- 
vious twelve months and one of $375,000,000 (gold) in 1919. The 


volume of imports in 1921 was more or less equal to that of the 
evious year as regards quantity, but the real value declined by 
t $224,000,000 (gold), while the exports registered a sub- 
stantial falling off in both quantity and value. No statistics are 
ilable for the first part of the present year, but some guide t 

the x 


position is afforded by the figures of the Buenos Aires Customs 
the import and export duties for the first eight months of 


the present year being practically the same as a year ago, at 


$131, i. lhe railway traffic receipts, however, showed a 
moderate ¢ in the first nine months of the present year, not- 

ithsta ng the advance in rates, and there was also a reduction 

the amount of bills, cheques, &c., passed through the Buenos 
Air Clearing House, the total for January-June last being 
$17,400,000,000 (paper), as compared with $18,78s,000,000 in the 
first haif of 1921. The credit statistics also are not very favourable. 
the total habilities in commercial and private failures throughout 


ITing 1392 


having amounted to 145 million dollars 
as compared with 58 millions in the previous year, while in 
first seven months of the present year the total was $82,969,000 
paper) as compared with $83,097,000 for the corresponding period 
{ 1921. 

Further indications of the unfavourable trend of Argentina’s 
foreign commerce during the twelve months are to be found in the 
fact that the repatriation of Argentine securities was on a much 
smaller scale, while, on the contrary, New York, aided by the 
favourable exchange position, was able to absorb certain issues 
which are payable in that city. As has already been indicated, 
the Argentine exporter has not derived any advantage from the 
exchange position, many of the local industries suffering severely 
in sympathy with the unfavourable conditions at the principal 
consunupg centres. 

CEREALS. 

A partial recovery has followed the heavy reduction in exports 
of the principal cereals reported a year ago. The position in 
regard to wheat is especially Satisfactory, the shipments for the 
frst nine months of the present year being nearly double those 
tor the whole of 1921, the exact figures being as follows :— 
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1920 192 
Tons Ton 
Wheat ....2. 5,033,090 .. 1.68 
Linseed .... 1,050,000 .. 1 
Maize ...s00 4:410,000 .. 2.82 
Cate cncvcoces 410,000 ,, 39 
With regard to market movements, t! 
than a year ago, though at the same 
touched. Quotations of maize, oats, ; 
hand, are substantially higher on the ; The wine h 
gathered from the following table :— . come 
Hig! es ba . oe ma 
Oct. 2z, Oct. ar, ched touched 53s responsib! 
. 1921. 1922. 1921-22 1921-29 echtres. 
Per roo kilos. ($ paper). ($ paper) $ paper (* pa 3 Pee ae 
Wheat ....+. 12.35 +. 12.50 .. 14.35 , — ar 
Linseed ...... 15.90 .. 22.18 .. 22.74 .. a62 eee 
Maize....00.. 6.90 «. 9.00 .. 9.81 .. gan atly been 
Oats coccecess Wie «os BOOS «. 3 25 oe = pi other Cul 
It is officially estimated that at September roth last the on. . ie 
of wheat available for export was 615,000 t and that of — 
seed 106,800 tons. A recent estimate of the maize available «. gust 18 wd 
export placed the amount at 2,000,000 tons. ¥ ' 
wing 
PROSPECTS FOR CURRENT R. 4 butt 

With regard to the prospects for the current = the | 
hension has been felt as to the position, owing t vepetiien = as quently 
rains. The actual damage caused was not great, however “ p to the beg 
though seeding was delayed in many parts, the latest repor e poet with 1 
very satisfactory, and, given only comparative freedom f al = 
damage, all the indications point to a bum; p. 

As regards flour, Brazil continues to Argentina’s chief shipm 
market for this product, but there is an increasing tendency opm ™}0° '085: 
the part of merchants in the former country t port wheat for pees 
the purpose of treatment in their own mills rather than the finishes i he presse 
product. As was the case with wheat, ex; 192! The Unite 
paratively negligible, amounting to only g tor pes, and tt 
172,900 tons In the preceding 12 months, but tl nhgu lor the oo 
first half of the current vear are more favourable, the shipments sonthis of th 
amounting to 59,000 tons, as compared with 15,500 tons in th geod of 19 
corresponding period of 1921. 34 85 

MEAT AND SUGAR. ee an 

‘the jivestock industry has been passing gh 3 xalatives of 
acu te crisis. The consumption of meat in Great Britain, v xurely eng, 
the principal market, has been reduced, owing, | culties, 
the unfavourable economic and industrial nditions prevaiert alavia h 
As a result, Argentine stock breeders h ex} } 1, the 
difficult tinies, and were it not for the liberal nner in which te 425,200 ba 
industry has been assisted by the national ns “Jun 
financial consequences might have been truly d trous. 1! be rst halt 
cipal difficulty has been in regard to frozen beef, the exports 
which during the first seven months of the present year amounite The Gove 
to only 934,000 quarters, as compared with 2,115,7 a de U1 
in the corresponding period of 1921, but much better hgu “és consequ 
reported for chilled beef and for frozen sheep and lamb, expos asutution 

the former for the periods mentioned a ting t hi.475,gf 
quarters, against 844,200, and those of th 2,13 . éroad bei 
cases, as compared with 1,795,000 carcas¢ The present ne Bai 
of chilled beef quality cattle is about 20 cent per) per 10., "25 Baste circula 
comparing with the low level of 16 cents t Apt vn On 
and as it i3 not generally expected that prices will § high _ are 80.19 p 
freezing establishments will doubtless mak is eholswe 
to their ovtput. nega 

The local production of sugar during th rem yar pe Chang 
mated at 193,000 tons, or practically the same a5 4 j\® "©" ‘TeNCIES 
while the stock of this commodity in hand at June ! - 7 means 
placed at 45,000 tons, and since that date 15 + os fast me 
been imported. As the annual consumption in Repul ns © Warr, 
approximately 230,000 tons, local requirements tor Me next | QF pos 
nonths would appear to have been covered : in 7” 

ts to 
WOOL. he effect 
, a 

The wool situation has been one of the ight st vse aw dolla 
the year, there having been a distinct improvement ! th as rege sat in Ju 
the quantity shipped and the prices obtained. ine ~ a , a€ Sam 


exports greatly exceeded any previous record, and prices, © " 
been satisfactory, particularly for the fine Is, current ° 
tions for the latter being in the neighbourho 
per 10 kilos, as compared with $8.50 a year ag 


- 
os 
per 


Or 


{ $12.50 


_ while the pm“ 





coarse wools is about $3.00, against $2.50. At the ee at is cor 
date in 1920, it may be noted, coarse wools were ed 

$s.00 per 10 kilos, and fine wools at $23.00. The - = . nH 
for the period October 1, 1921, to September 2! last -_ ; Depo 
tons, as compared with 121,000 tons in the c responding oa Cash 


as Ge rmany, 


of the previous year. ; the 12 
7 of Ur 


absorbed about 60,000 


The principal buyer w 
tons, or nearly one third 
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. sartly under the special barter agreement, which, in effect, 
* .. for the exchange of Argentine wool for German iron and 
waterials for the onstruction of railways and bridges. The 
¢ wool held at the Buenos Aires Central Produce Market 
die of September last amounted to 4,878 tons, as 


tec £ 
©7GeS 4 


eck 





: et the mic E 
as with 9,727 tons at the corresponding date last year, and 


’ s the main ¢ mposed of low-grade qualities, for which the 








- od is $0 all 

e WINE HARVEST. 
=, wine harvest of 1921-22, after promising exceedingly well, 
; sot come up to that of the previous year, the total production 
estimated at 5,630,000 hectolitres, as compared with 
ae hectolitres in the previous year. Of this total, Mendoza 
a ra nsible for 3,630,000 hectolitres and San Juan for 1,400,000 
ao . Litres. The average annual consumption is about 5,000,000 
bey ; res, and, including stocks, there would appear to be an 
95 “ess supply of about 14 million hectolitres. Endeavours have 
a ently been ma le to foster the export of Argentine wines to Brazil 
. af ther countries, but, so far, little progress has been made, 


view of the surplus crop referred to above, the fall in the 
from 32 cents per litre a year ago to 28 cents at the end of 
yet iS by no means surprising, even though the current quota- 

able fcr Se mparcs with one of 53 cents per litre in 1920. 
ving to the heavy supplies of Danish, Australian, and New 
butter, the demand for the Argentine product in Great 
the principal consumer) has been smaller, and prices have 





. sequently beea less remunerative. Exports for the current year 
“Cant to the beginning of last month amounted to 11,100 tons, as com 
’ _ - with 15,040 tons ‘or the corresponding period of the previous 
aa fo 
. QUEBRACHO, HIDES, AND PETROLEUM 
shipments of quebracho extract during 1921 amounted to 
3000 tons, as compared with 114,000 tons in the preceding year 
j of 172,600 tons in 1919, while the total for the first eight months 
; ‘the present year was 111,350 toms. 
The United States remains the principal market for Argentine 
tides, and the premium on the U.S. dollar has stimulated exports, 
joo salted ox-hides being shipped during the first eight 
moths of the present year, as compared with 1,385,100 in the same 
f 1921, the corresponding exports of dry ox-hides being 
400, against 495,700. 
The possibilities of the oil zones of Comodoro Rivadavia, 
euguen, and Santa Cruz continue to attract attention, and repre- 
ectatives of all the leading petroleum interests in the world are 
‘ r xucly engaged in boring operations. Owing to administrative 
feulties, the production of the State oilfields at Comodoro 
ivalavia has not increased to the extent which might have been 
1, the total output for 1921 being 1,730,500 barrels, against 
the 425,200 barrels in the preceding year, and that for the period 
anuary-Jur ast, 1,013,000 barrels, against 949,300 barrels in 
be arst half of 1921 
LD MOVEMENTS AND EXCHANGES, 
The Government has continued to maintain the closure of the 
ade Conversion and the prohibition of gold exports, and there 
“s consequently been very little change in the figures of that 
SHpesitution. The stock of gold held in the Caja remains at 
46,476,960, the amount deposited at the Argentine Legations 
‘ #taad being $4,123,158. In addition, $10,000,000 (gold) is held 
t Banco de la Nacion on account of the conversion fund. The 
rculation on September 14th last amounted to $1, 362,563,073 
ayer), and the proportion of gold to the total note issue was there- 
1) per cent., $1 paper being the legal equivalent of 44 cents 
‘s regards foreign exchanges, the value of the peso shows very 
“tle change on balance as compared with the principal foreign 
car 3" ‘rencies, yesterday’s sterling quotation for telegraphic transfers, 
last 7 ~* mstance, being 447g, as compared with 443d at the date of 
a ~ ‘ast meeting. This comparative steadiness would hardly seem 
7 * Warranted by the trade figures so far as these are available, 
— * Position has been affected to some extent by the loans raised 
Government in the United States and by heavy 
country coupled with reduced imports therefrom, 
— ich is seen in a reduction in the premium on the 


compared with the Argentine dollar from 51 per 
f last year to about 18 per cent. a month or so ago. 





“ have i the sterling value of the Argentine dollar showed 
+ quell + ee bout 34 per cent., the difference being accounted 
aad Preciation of sterling in New York. 
orice ae ch POSITION OF LOCAL BANKS. 
pontist os = , low ing table, the position of the local banks at June 30th 
at about ~™pared with that at the same date in 1921 :— 
| export June 30, 1922. June 30, 1621. 
2 Depoaits $ (Paper). $ (Paper). 
¢ pet eee, Redaa tteeeeees 35347:570,314 «e 3.455410, 554 
., wh Cath holding "77°" -2#474+430,901 22 2,538,109,743 
© DB eeeeeeceee 1,139,754,158 «2 1,179,676,936 
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It will be noted that there has been a slight reduction in both 
depesits and advances, and similar changes are shown in the 
position of our own bank and the British Bank of South America 

Money is cheap, the demand being very poor, and the fact that 
large sums still await remittance abroad on any substantial im- 
provement x ge continues to have an important bearing on 
the Situatiol l e ji 


} } f TY ] 1 ~55} 
other outlets for capital has doubtless 
oe 


in prices of gilt-edged secur1 


aiso Leen a tact 


f 


The general labour situation is satisfactory, and in 


this connec- 


1 } nm} 3 : . 1 o 
tion the only unpleasant incident during the year was the outbreak 


in Patagonia, which, however, was pri mptly and very effectively 

dealt with by the Government. The cost of living appears to be 
; 1o h } . Ihe j ; a iii ‘ 

acjusting itself, though gradually, to the new conditions 


ruling. Building operations ut a 


mains apparent and rents are 


are on a more extensive scale, 
t dation ré 
still very high. 


GOVERNMENT FINANCES. 


With regard to the Government finances, the revenue for the 

year 1921 (including about $60,000,000 from various loans) was 
~» 1 3 

estimated at $495,841,000 paper), and the expenditure at 


$<58,950,000, and the Budget for 


which has not yet been 
passed, estimates the revenue at $572,548,000 


1922, 


paper) and the ex- 


penditure at $599,956,000. . It is proposed to cover the resultant 
deficit of about $27,00 the issue of bonds of internal or 


,O0O0 t y 
external debt up to an amount of $30,000,000, these to be subject 
to interest at 6 per cent. per annum and 1 per cent. amortisation. 

he new taxes proposed in the Finance Bill include a 3 per cent. 
ad valorem tax on income from movable property (i.¢., 
&c.), and also 


scheme, the revenue from each of 


dividends, 
income-tax 
these new taxes being estimated 
of September of 1921, the 
New York for 
the purpose of repaying advances made by the Banco de la Nacion. 
The loan, which runs for two years from October 1, 1921, bears 
interest at the rate of and was offered at 


Q7 per cent. 


interest on bank deposits, an ordinary 


(paper). At end 


Government floated a loan of $s0,000,000 (U.S.) in 


at $25,000,000 the 
I 


7 per cent. 
A further issue of in New York 
in March of the present year, the rate of interest in this case being 


per annum, 


c > 
$27,000,000 was made 


7 per cent. per annum and the issue price g5 per cent., the loan 
rurning five for 


for years. Negotiations another issue of 


$100,000,000 have recently been in progress, the proceeds of this 
loan, with another of similar amount, being required for the 


purpose of funding the floating debt, which at December 31st last 
was Officially nsolidated 


debt of the nation at the same date was $1,217,690,000 (paper) 


stated at $558,360,000 (paper). The c 


LATEST CONDITIONS. 

As usual, we have received cable advances from our Buenos Aires 
branch giving us the latest conditions in Argentina, and these 
read as follows :— 

‘* Railways showing increased takings. Labour situation satis- 
factory all round, and views business and general tlook opti- 
mistic. Hides strong. Wool prospects excellent. Cattle situation 


obscure and meat prices low. Pasturage good. Cereal crop pro- 
spects considered excellent, and ploughing and sowing for next 
Textiles dull, 
Much interest being evinced 
Money abundant and 


floating debt September 3oth 


haivest are proceeding under favourable conditions. 
current stocks being reported large. 
in prospects oil industry. Sales wine slow. 
difficult to employ. Government 


dollars paper.’’ 


URUGUAY. 


amounted to zoo million 


Although trade conditi ' 
better during the past year than in the 12 months preceding, the 
tendency of exchange has been more favourable to that ¢ 
owing, no coubt, to a large extent, toa natural reaction from 
heavy fall recorded in the months of 1921. During that 
period, it may be recalled, the sterling value of the Ur 
dollar fell from about sid to about 38d, having in the 
12 months dropped from the record height of 76d, and it 1s, 
fure, not surprising that, despite the 
there should have been a moderate recovery during the 
From a level of July last \ quotation 
advanced in the following month to nearly 45d. After falling to 
4o}d in January of the present year, it had recovered again at the 
date of our accounts to about 444d. As already mentioned, how- 
ever, the trade position is, on the whole, less favourable than a 
year ago, for, while the value of imports was practically unaltered, 
the re was a further substantial falling-off under the head of exports, 
and as a result an import surplus of over 38 million dollars was 
established, as compared with one of 29 million dollars in the 
previous year and with an actual excess of exports over imports of 
84 million dollars in 1919-1920. The figures may | 
follows :— 


ns in Uruguay have certainly been 


first few 
iguayan 
previous 
there- 

poawee Te ae ot tradie 
ntinued ina of trade, 
past year. 


394d qu ited in year, the 


> summarised as 


Excess of 

Year Ended Imports Exports. Imports. 
June 30th. $ $ $ 

IQ2I ... 104,252,260 .. 75,335,078 .. 28,917,182 

1922 104,406,371 «- 66,273,795 -«- 38,132,576 


154,11 .. — 9,061,283 .. 





Increase or decrease + + 9,215,394 
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The reduction under the head of exports was almost entirely due 
to smaller shipments of livestock products, which were valued at 63 
million dollars as compared with nearly 72 millions in the previous 
twelve months, while in imports, the vear’s purchases from abroad 
of ironmongery and paper were valued at only seven million dollars, 
against 11} millions, and those of textiles at nine million dollars, 
against 10} million dollars. On the other hand, comestibles and 


be gauged by the sudden drop in the figures coy, 
articles of import and 28 of export, which wa 
remarkable. In the half-year ended June, 1,2, 
the commodities in question were valued at “ 
gold of 18d, but 12 months later—that is 4, say _— 
second half of the financial year covered by Pipe during 
—the total dropped to 119 million dollars. ae 


ering 35 Pring 
© Rothing shor 
Chile’s ext . 
78 million 


: ~ e . . while h 
groceries imported increased by 3} million dollars, to $25,211,000, | period the value of imports was reduced i nee - the «. 
4 abdou oe 9 ss 
and there was a sharp advance under the head of fuel, the total for dropping to a little over 30 million dollar - > Der con sad." 
the past year being 22 million dollars, as compared with 10} mil- figures are obvious evidence of a considerable <} id. § 


? : Hock to confder 
and they were naturally accompanied by a very re, 


lions im 1920-21. It should be noted that the exports are given at 
real values, as shown in the official returns, but the value of im- 


— exchange value of Chilean currency, which in January | -« 
ports is taken on a basis of 163 per cent. over the “ official values | the lowest point recorded for very many ° net last touch 
. : a: . - J y€ars—namely, <a 
as compared with 140 per cent. premium a year ago, indicating a ely, 
moderate advance in prices of imported articles in the interval. DROP IN EXCHANGE 
LIVESTOCK AND WOOL. In view of the general trade position, the drop ; - c ta (pape 
Poa . 444) 1M €Xchane. acuars 
’ not surprising, but, as is so often the case. Chiles sa yo tin aane 
iteferring now to the principal local industries, it may be re P ; : the case, Chile’s diffcy) cdendar ye 


have to a large extent brought their own 


ported, with regard to livestock, that the winter was milder than oe : Temedy, the tr: gratifying « 
had been feared, and that the prospects appear good if normal position in the first six months of the present year having sh art of the § 
weather prevails in the coming summer season. Values, however, 7 paces improvement, which has been accompanied bY a fir racy, whic! 
have been, and still are, very low, and although there is a fair consistent, though at the same time moderate, Tecovery in ¢ European © 
demand for the many animals coming into the market, breeders change. By the end cf June last the quotation had recovers: mg sues NaS | 


complain that, owing to the low prices obtaining and the high cost 
of transport, the proceeds in many cases are hardly sufficient to 
cover expenses. Killing in the freezing establishments continues, 


about 7d, and it has since been nearly 1d higher, the ; gown below 
quotation yesterday being 32 pesos to the /, ee = 
The highest point touched during the bank’s 


Yr vid + —_—_—— 
OF 73@ per pe 


financial year y: 


but the demand is still only for the best class of cattle, and the October 7, 1921, when the rate was 77,4. As is our custom, ad 

Uruguayan Rural Association is persevering in its endeavours to reproduce below various statistics of Chilean trade during ss 

induce breeders to purchase pedigree sires, with the object of im- | P@St few years :— 

proving the standard of cattle generally and thus obtaining the Excess of aed 

class of animal which is productive of the high quality of beef Imports. Exports. Exports. omens, 

required for the European markets. During the twelve months $ Gold of Gold of $ Gold of $ Colt 

ended June last, 310,513 head of cattle of a total value of Year. 18d 18d 18d 1 ey 

$10,872,407 were sold in the Montevideo market to various freezing TQIB..++++ 436,074,000 ++ 763,622,500 .. 327,548,500... TS 

establishments, these figures comparing with 369,702 and aa ina 8 oa. oni ++ 99,566 000 oe i921 

$22,491.897 in the preceding year. The average price per head of 192T..... 381,302,500 a inadloee a yee re December, 

cattle sold in June, 1922, was $30.25, as compared with $45.04 in " June, 1922 

June, 1921, and $73.74 in July, 1920. The following table compares the values of the principal Chief Is addition 
The wool clip was disposed of readily at prices which were con- | Products exported from the country in each of the past five hal circulation 


sidered satisfactory, although naturally far below the abnormal 
figures realised in previous years. Hides, both dry and salted, are 


years :— against the 


wnicn $21, 


(o00's omitted.) 





being sold without difficulty, and there is a ready market for most o the Tre 
of the by-products. oe ds oe ee. sk t fiscal no 
From the above, it may be gathered that general trading condi 1920. 1920. I92I. | 1921. 1922 e sat 
tions were not very favourable during the period, and the position Jan.—June.| July-Dec. Jan.-June.|{July-Dec. Jan banking 
of several of the large importing houses was so seriously affected | — |- ~.a cla mwas arwawleniawann racted n 
as to involve losses to some of the local financial institutions. $ —- of |$ —- “ —* * * — “ se ’ March 318 
Nitrate .... 214,675 | 243,753 204,845 39.934 404k with S154 
LABOUR CONDITIONS. Copper .... 70,584 17,787 21,626 | 16,006 36,381 $0b0,2 
Cereals, &c..| 21,439 11,038 13,162 | 13,692 21,651 nterested 
With regard to labour conditions, strikes have occurred in various | Borax ...... 9,495 13,736 18,353 13,972 20,645 about one 
public services, and the municipal council, which has given its Wool seesee| 22,210 5,905 5,609 | 1,667 2.664 the currer 
support to the employees of the tramways and telephone companies ere) 3,662 4,325 9,358 633 31% and $112 
in their demands for higher wages, is now itself involved in a eat ‘onene o> 1,299 109 gon .-- 
dispute with sections of its own employees, who have also ceased ——————) ww ) oe i —— | 
to work in the hope of obtaining better conditions. On the whole, zs 
however, labour troubles have been comparatively unimportant. CHILZAN LOANS. cet 
The revenue and expenditure returns for the financial year which Striking though the above figures are, however, the: rn 
has just ended show a deficit of over eight million dollars, and in hemi seem to ‘ustify the ow e sionally low , vel of ex raven 
order to cover this there has been some discussion of the raising Rodin F the ast coiled sear oth ae excess of exports ¥29 hon 
of a further foreign loan of $10,000,000 (U.S.), though, so far, no “ e ps 4, e , Ae : : oo eee . vt 
definite proposal for this purpose has been presented to Congress. = ree “ot aN ef - ; os 3 a hi 
As I mentioned at our last annual meeti rn ; : : although Chilean trade showed an advers bala fr | 
meeting, the deficit for the pre- million dollars, the lowest point touched by exchang 
vious year amounted to about six million dollars, which was covered e i E tl ere , seo to be that while pest yea 
by a loan of $7,s00,000 (American). Of this amount, $7,023,634 * — pone - 0 - ee » ‘ a ictal 
(U.S.) was drawn for, and produced $9,306,387 in Uruguay cur- oa ope = a ae aa a ia ; ok liture. if 2 es 
rency, the balance of $476,366 (U.S.) being left in the United States | ~~" ee ae a te prod 
for the purpose of meeting part of the services of the loan The Sank, nels S aeeeeeay te Seema. De 8 rte ae aes 
shortage of eight million dollars above referred to is accounted for | “** *8*!” under the necessity of borrowing abroae © greater 


provide funds for the interest and amortisatior | 
her foreign debt during 1921 increasing by 4540.4 stern: 
$15,682,678 (U.S.), and in January of the present year *.: flowin 
cent. loan for £1,657,500 was issued in the London me , 


in part by a reduction in Customs receipts of $1,669,791, and also 
by the provision of $1,500,000 for amortisations of the three external 
loans, which have been suspended since 1915. The Government 
now seems to be showing a commendable desire to effect economies, 


al 


and in the Budget now before the Senate the estimated deficit. so sy Cont, “Ths Et Wes 8 Citat om ’ half 
far, 1s only two million dollars. ~ | lists were only open for about an hour and a fab, ti © 
offered was nearly three times over-subscribed. In passifs,* Ni 
CHILE. mention the reports of further negotiation nis 2 ; ig2 
During the 12 months ended June 3oth last, c ee ae another loan issue, the amount em eae Fae tl 192 
: nti J ast, conditions in Chile | approximately £4,000,000, and, subject to tie at 
were distinctly unfavourable, and, indeed, one has to go back | reasonable terms of issue, there is every g! =_ 
many years to find its equal in commercial depression; but I | the result should be satisfactory. Chilean loans being Y= * = 
am glad to say that, as recent events suggest, it seems to have | sored in this market, while, ‘also, the recovery ™ the oA 
been a case of “the darkest hour before the dawn,” and all | industry and in exchange since the successful ne of “d ; a 
indications to-day point to the fact that Chile is once again on | in January last should not be without their effect po" apo “ * 
the high road to recovery. for any new stock which may be offered. The extent! aa fi 


The worst per = ; , . Self wes 
m “7 oe was during the second half of 1921, and some | internal revenue has been reduced during t nae 
easure of the 


depression which prevailed during that time may | be gathered from the following table :- at te 
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(o00's omitted.) 





, | 

t eal January-June. | July-December. Total. 
° — Ca aT a an eee 
———— ¢ Gold. $ Paper. $ Gold. $ Paper.) $ Gold. $ Paper. 
fas oe ee -» | 167,410 54,308 
eens on ee e+ | 74472 50,442 
; ee 75,150 30.719 66,137 20,515 | 141,287 51,234 
wottttt| 295 19.039 | 29.753 7.957 | 86,178 26,996 

ee I catenin 








AGGREGATE OF NOTE ISSUES REDUCED. 

.. already mentioned, the expenditure was considerably in 
aa the revenue, and in order to meet the deficit, the Govern- 
vont Guring 1921 issued a further internal loan of 130 million 
(paper), while further borrowings of up to 135 million 
(paper) have been authorised on account of the current 
which have not yet been fully availed of. It is 
fying to note, however, that there has been no attempt on the 
+ of the Government to meet the position by inflating the cur- 
. which subterfuge has been resorted to by so many of the 
bar foropeaa countries. Indeed, the aggregate of the various note 
sues has been slightly reduced during the 12 months, as is 


sown below :— 


gcllars 
jendar year, 




















oe | 
| Fiscal | 
. Notes Treasury | 
Kiscal | Against Vales | 
; __ Private | Issued to | 
eons Depositsof Banks and | Total. 
Sand Goldor |_ Nitrate 
, Lien on | Producers. 
Nitrate. | 
fune, 1920 .sseeeee 150, 853,119 59,619,152) 78,988, 500) 289,460,771 
December, 1920..+. 150,853,119 44,845,800 107,123,000; 302,821,919 


jane, 1921 .... 
December, 1921.... 
Jane, 1922 


150,853,119 46,480,334 131,869,500, 329,202,953 
150,853,119 43,576,001 130,202,000 324,631,120 
150,853,119, 40,788, 125, 104,706,000; 296, 347,244 
it is estimated that the silver and nickel coins in 
culation amount to $11,c00,000 The conversion funds held 
sgainst the fiscal notes now amount to $114,724,780 gold of 18d, of 
which $21,502,780 is held in the Bank of England and $93,218,999 
othe Treasury at Santiago, the proportion of gold to the issue 
‘fiscal notes in question being thus about 77 per cent. 

‘he same freedom from inflation is also shown by the figures 
vanking deposits, the total of which during the year has con- 
tracted moderately. The gold deposits of the banks as a whole on 
Merch 31st last amounted to $125,644,000 gold of 18d, as compared 
"ith $154,502,000 12 months previously, and the currency deposits 
$60,208,000, as compared with $890,495,000. You will be 
note that of the total deposits in Chile our bank holds 








svut one-sixth, the gold deposits amounting to $36,200,000 and 
Se currency deposits to $140,498,000, as compared with $76,673,000 
ac $12,927,000 respectively a year ago. 
NITRATE STOCKS. 
will recall that, when reviewing the nitrate situation at our 
t meeting, I stated that although, in my opinion, the outlook 
recently become much brighter, there were several points 
*aich had to be specially borne in mind, these including the great 
Non in the demand for the fertiliser, the large stocks then 
: the Pool, and the still larger accumulations which remained 
hands of the producers. As one result of these accumula- 
many ohcinas had to be closed down altogether during the 
far, and others reduced their output, and this materially 
ted in Oringing about a healthier situation; but, drastic 
en . 1¢ ly was, it failed to meet the situation, for although 
ToGuction in the nitrate year ended June 3oth last was very 
antially curtailed, the falling off in the export demand was 
e =r still, and, as a consequence, the stocks of nitrate in Chile 
“¢ 4 net increase as compared with 12 months previously. 
eye statistics for the past two years are given in the 
“Wing table: — 
, Stock in 
Chile at End 
Production. Export. of Year. 
Nitrate Year oun. Metric Metric 
mene Q . Quintals, Quintals. 
20 sees 21,740,994 .. 20,515,120 «. 13,586,987 
“921-1922 4... 8,909,643... 6,120,352 .. 16,262,816 
IMPROVED CONDITIONS. 
- 1th the reduction in output, however, there were three 
a ttant factors during the year which were chiefly 
mn Sor the restoration of more healthy conditions in the 
wa, 1 austry. In the first place, there was the arrangement 
ec ween the Producers’ Association and the Pool, whereby 
vom ne Selling prices for 1921-1922 were gradually reduced ; 
ao had the fixing of minimum selling prices for the new 
~"* ‘Year (1922-1923) at still lower figures; and, finally, the 
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practical liquidation in July of this year of the balance of the 
Pool’s stocks. The minimum prices fixed for the current year vary 
according to season, ranging from 18s 6d to 20s 8d per metri 
quintal of 100 kilos, which measure, I may mention in passing, has 
been adopted by the nitrate industry as the common unit, in lieu 
of the Spanish quintal of 46 kilos. These prices are equivalent t 
a range of from 22s 3d to about 30s 6d in the nominal prices fixed 
in the previous nitrate and the an immediate 
impetus to the demand, as is demonstrated bv the fact that the 
sales of nitrate for from July ist to the 2oth instant 
amounted to no less than 9} million metric quintals. 

In view of the quantity sold for spot and f 
first four months of the new nitrate year, there 
reasonable prospect that the estimate of total sales of 
19,000,000 metric quintals may be realised within the 12 months 
ending June 3oth next, but this, as is the with other com 
modities, depends upon a number of more or less extraneous factors 
whose influence it is impossible to gauge, 


vear, reduction gave 


delivery 


in the 
seems to be a 


forward delivery 
18,000,000 to 
case 


including, for instance, 


the condition of the exchanges, the value of money, &c. 
&c. Failing a more or less substantial revival in demand 
on the part of countries such as Germany, the world 


consumption for the current 12 months seems likely to be 
considerably short of the pre-war standard, perhaps to the extent 
of about 33 per cent.; but so good a beginning has been made that 
it 1s Appt not unreasonable to anticipate the gradual develop 
ment of a greater activity, which should bring with it an all-round 
improvement in business in Chile, where so much depends upon 


the prosperity of the nitrate industry. 


ARTIFICIAL NITRATE. 


With regard to the production of artificial nitrate by Germany, 
which country was formerly so large and distributor 
of the Chilean nitrate, it has to be remembered that the marked 
progress made in this comparatively new industry has been much 
assisted by the depreciation in the exchange value of the 
mark, and when a stable unit of currency is established in Ger 


a consumer 


heavy 


many, as 1s bound to be the case some day, it remains to “be seen 
whether that country can compete successfully with the natural 
product of Chile, especially if, as is hoped, greater efficiency in 


that 
research 


secured at the oficinas. I here mention 
there has been considerable activity of late in 
with a view to reducing the 
and also 


working can be 
in Chile 
work and in practical 
working costs in connection with her staple product, 
a view to the material 


—_ 
now 


may 


experiments 
with 


utilisation of a lower grade of raw than is 


possible, thereby prolonging the life of a nitrate property. 


direction, and we 


of the next few 


Good progress has already been made in this 
may hope to hear more of the matter in the course 
months. 

While on this subject, it may perhaps also be usefully 
that tests which have been demonstrate that although syn 
thetic nitrate may be as effective as the natural product in the 
manufacture of explosives, the value of the latter is 
greater for fertilising purposes, owing to the much 
which it takes to affect a soil treated with it. I 
the time when the value of Chilean nitrate as a 
appreciated as fully by agricultural interests in this country as it 
Not only in 


recorded 


made 


immensely 
shorter time 
look forward to 
fertiliser will be 
Germany, but in 


is on the Continent and elsewhere. 


France, Belgium, and many other countries, much greater quan 
tities of nitrate are used for this purpose than in Great Britain, 


yet there is no country which imports such enormous quantities of 
foodstuffs The point I desire to make is that the import 
and use of one cargo of Chilean nitrate 
output of foodstuffs equi ivalent to very many cargoes of such pro 
ducts which at present have to be abroad. The 
matter, I think, is one of great practical interest from several points 
and economic—and I commend it especially 
all engaged in the 


as we do. 
would result in an increased 


obtained from 


ot view—labour, social, 


to the 


industry 


very serious attention of agricultural 


in this country. 
UCERS’ ASSOCIATION 


TRIBUTE TO CHILEAN NITRATE PRO! 


As I have indicated above, the better conditions which now 
prevail in the nitrate industry are to be attributed almost entirely 
to the wise policy of the Chilean Nitrate Producers’ Association 
and the able manner in which that policy has been carried into 
effect. The reduction in the price of the fertiliser, as we have seen 
guickened the demand therefor, but quite as important a factor 
in the revival was the steps taken for stabilising prices at the 
lower level, which greatly facilitated the financing of imports. Had 


market fluctuations the 
difficult to arrange, 


selling prices been liable to the ordinary 


financing of shipments would have been very 


but with stability of value assured by the action of the association 
this difficulty was at once removed and the way cleared for the 
steady movement of nitrate into consumption. The valuable work 


done py the association for the industry, and consequently for Chile, 
cannot be spoken of too highly, and so long as this body continues 
in being we have every reason to hope for a greater prosperity in 
this important branch of our business. 
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The labour situation has continued to cause some anxiety during 
the year, principally because of the large amount of unemployment 
inseparable from the temporary closing down of certain of the 
nitrate oficinas and mines and partly owing to dissensions between 
different workers’ organisations in the coalfields and differences 
between the miners and colliery owners, which the latter con- 
sistently, and ultimately with a fair measure of success, have 
endeavoured to settle. 

COPPER. 

The better tendency in the copper market during the last few 
months has also had a favourable effect upon this, the second in 
importance amongst Chile’s industries. Exports of the metal, which 
in the 12 months ended June, 1921, amounted to 66,584 tons, as 
compared with 78,968 tons in the preceding year, showed a further 
falling-off in the second half of last year, shipments for that period 
being only 24,530 tons. With the expansion in demand and the 
recovery in the price of the metal by which it was accompanied, 
Chile’s exports showed a substantial improvement, the total for the 
period January-June of the present year amounting to no less than 
58,650 tons, bringing the total shipments for the 12 months up to 
83,180 tons. The outlook may, therefore, be said to be much more 
satisfactory than it was a year ago. 


NEW TRANS-ANDINE RAILWAYS. 


Beiore closing this review of Chilean conditions, I would mention 
two international events which may have an important and lasting 
effect upon the trade of the country. The first in order of date 
was the signing in April last of an agreement between Argentina 
and Chile for the construction of two new trans-Andine railways, 
one to join the Argentine town of Salta with the Chilean port of 
Antofagasta, and the other to prolong the Argentine railway systems 
from Bahia Blanca to join the Central Chilian Railway system in 


the sonthern sector. The second was the provisional signing of 


the Protocol between Chile and Peru as a basis for the settlement 
of the long-standing dispute regarding Tacna and Arica. It is 
to be hoped that both these will be ratified by the Governments 
concerned, and that they will lead to practical results. 


PERU. 

Owing to the low prices ruling for Peru’s principal products— 
cotton and sugar—the trade statistics for 1921, which are the latest 
available, show a very heavy drop in the value of exports from that 
country, the value being £P.15,700,616, against £P.35,322,226 in 
1920. The imports totalled £P.15,521,706, against £P.17,956,758 in 
the previous 12 months, and the net result was a slight balance of 
trade in favour of the country, the excess of exports over imports 
amounting to £P.178,g10. 

It is some satisfaction to note, however, that the position during 
the second half of the year was decidedly better than in the first 
six months, owing to a considerable contraction in purchases from 
abroad, as the result of which an import surplus of about 
£,P.2,000,000, established during the months January-June, was 
entirely negatived during the second half of the year, | 
placed, as already mentioned, by a small surplus of exports. Later 
figures are not yet available, but from the course of the exchange 
it would seem that this favourable tendency has continued for 
although in March last the premium on 7 ; 
about 29 per cent., 


eing re- 


sterling at Lima rose to 

it has since fallen back to under 4 

and is now in the neighbourhood of The better con 
ho 4 = 


eee recently prevailing in the exchange market, however, have 
ye partly due to the recovery in prices of sugar and cotton and 
7 the increase in the country’s foreign balances resulting from the 
sovernment loan of $2,500,000 ¢ : 

Of $2,500, contracted in New c ; 
oe New York in July 


per cent., 
It per cent. 


REVENUE. 
As was only to be expected, in 
trade, the Customs revenue has shown a very considerable f; li 
off, the total receipts for the twelve months ended Same oth leat 
being £P.1,527,939, of which £P.1,106,148 was derived oon fel 
duties and £P.421,791 from export duties. In the vear aad 
June 30, 1921, the total of the import duties was ZP 2,20 "F ; 
that of the export duties £P.1,397 492. The reduction ina 
from export duties is mainly due to the fall in prices 
sugar, which during the greater part of the 
which rendered them free from export duty. 
Naturally, in view of this great reduction in revenue, the 
cccupation of the Government has been to raise money to ra 
the administration. Early in 1922 a law was passed wateaiheiad 
the withdrawal from circulation Gas cl 


of notes of the denominati 
: : ation of 
one sol and so cents up to a total value of over LP. 


viding for their replacement by 
tions, and as a result : 


view of the reduced volume of 


and 
he yield 
of cotton and 
year were at prices 


' 700,000, and pro- 
nickel coins of similar denomina.- 
of this operation the gold and good-class 
Securities which were previously held against the cancelled hea 
have been released and made available for the ai on Fe 
Treasury. In addition, the previous existing nic pte: Tigs: 
twenty, ten, and five cent pieces, h ‘ 
was declared inconvertible, and 


kel coinage of 
aving a total value of £P.260,000, 
the guarantee fund held by the 
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Junta de Vigilancia for redemption purposes 
this means the Government obtained the equ); 
revenue of nearly £P.1,000,000, thus offsetti, 


about one-half the contraction in the yield of th. 


duties. 
BANCO DE 


In May last, the long-talked-of State B 
through the instrumentality of the Govern: 


RESERVA DEL } 


3 


tions, under the title of the Banco de Reser) 
institution, which has a capital of £P.716,S, 
has been paid up, is modelled on the lines 

It took over th 
of the Junta de Vigilancia, which latter was a . 
by the interested bankers and by the Govern: 
controlling the issue of ‘‘ cheque circulares 
shortly be withdrawn from circulation, and 


Bank of the United States. 


then have the sole right to issue notes, at least 


under the regulations, must be covered by 


by approved securities. 


The political situation has remained sati 


troubles have been few, but, taking it altogether, 


a difficult one for traders, and the position 


merchants has consequently been adversely affe: 
the merchandise which had accumulated in th: 


ALC Ty 


‘ 


the end of 1920 has now been liquidated, and 


obtained 


have been exceedingly 
heavy losses upon the American and Europea pli 
goods in question, their dispersal has considerably imy 
cutlook for the import trade, especially in \ 
covery in prices of the principal Peruvian artick 


low, 


MEXICO, ; 
In Mexico, the principal event of the past twelve months has bee , 
the agreement reached between the Government 


national Committee of Bondholders for the 


payments and the general service of the del 


to be given practical effect. 


In this connection, 
ing to note that, according to a recent statement, the total d 
Mexico at June 3oth last amounted to $1,056. 
about 666 millions was in the form of external debt, 


and 


must 


view 


Té 


t 
ts 


having been incurred prior to the Revolut! 


during its progress. 


GENERAL 


The general mining situation in the Republi 


MINING SITUAT 


14 


tory, the total output of silver for the first half 


ing practically to 1,200,000 kilos., and if the pr 


gress is maintained the total for the twelve m 


one of the largest in Mexico’s history. 


1 he 


7 


mined in Mexico, principally silver, copper, 


have shown an upward tendency during the pa 


were about 12, 18, 35, and 34 per cent. respect 


York than a year previously 


OIL 


INDUSTRY 


Conditions in the oil industry have 


factory. Production 


reached its 


highest 


total of about 193,000,000 barrels, but by 


number of operating 
incursion of salt 


that month <s6 


water in 


wells were 


companies 


had clos 


the Southern 


showing a hi 


sion, and the daily output was heavily curta! 


fact, 173 oil companies 


were 


still « peratl 


t 


1 


official returns, but by April of the present 


these had closed down. 


set figure, 
on a large scale. 
and 


tax fixed at a 


waiting for the right 
panies in taking up large 
Althovgh, therefore, 


the general belief seems t 


OIL TAXATION. 


Very little exploration work has been dor 
has been on a small scale, owing to the attitud 
regarding Article 27 of the 1917 Constitut! 
Government claims that this article gives it! 


oil companies 
moment to be 


tracts of onl-be 


the outlook for th 


be that, given 


pt 
{ 


It is known that big p! 


. sv} } 
certain amount of interest has been exh! 


i 


will 


n 


since May, 1917, and even where a compan) 
land prior to that date, or has secured tenancy 
wise, the right of continued exploitation is 
payment of 3 pesos per hectare, plus 5 pe 
gross production, over and above the 5 
has to be paid on all wells brought in. 
the taxation has been increased by 125 per 
last it had reached 37 cents gold per barrel 
since then a lower rate has been fixed. 
believe that once Article 27 is clearly 


T 


Jn 


There 





it mav } 





nths promises t 
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Py ; the authorities, still greater activity will t} , , a 
— t ed in the futur and that Mexico will retain her place as] and also t vy 2 1 x f J . 
S il-producing countries of the world. th ampaign by S aa a © fol 
nd ninvee ilf-a-miliion t t t é I Th tern. 
TRADE OUTLOOK. I ss n it 
trade of the intry has e, t 1and being prin- 
trade, it may be said that the difficulties ipallv ¢ Cee mca _ bal Seatlinke 
sards §g . uy 1 pa ifactur goods ta g everything 
’ rt houses a year ago, resulting from the long nto account. it ma e that S . the road towards 
“ta - she execution of orders, from the slump in prices after | normal conditi It ». like s t nad 
uct “had been placed, and from the transportation troubles, | still fur distant { } 
raqers Mau ** | 2 , _ 5 
: large extent disappeared. Notwithstanding this, how- 
to a larg 
a3 , «< still impossible to report anything very favourable with AXATI ANISH \ 
i: the commercial outlook, the internal economic situation ince ieee ted ' } | ; 
Biles card to t : , . ne wnsatisfactorv feature of the vear has been the continued 
; versely affected by labour troubles, the effect of which | yo.0. cenee tien, } 
iin g still ad . ’ F ; neavy expenditure necessary in connection with the military cam 
. _acod by the continued socialistic tendencies of the Govern- .M ; Pe ; ; . 
“ee reasé ’ , , b i at ; paign in Morocco, though there seems to be reason to hope that this 
3 rhe national revenue, however, has been well maintaine< . as ‘ 1 , ; 
The nat a "4 ' ainec, | latter is now nearly at an end. It is also regrettable that the 
t gor the six months endec > hi sing $142,779. : , ne 
total for the six months ended June last being $143,779,000, | difficulties amongst certain of the Spanish banks, to which reference 
red with al rgregate Of $250,002,000 for the w 2 O , nate o w } ‘ 
pared with an aggregate of $ , © for the whole of | was made a year ago, have no* yet been entirely settled. Certain 
, of the foreign institutions have, for various reasons, found it neces- 
Sary to cease operations in the country; but s we have already 
7 Operator in the Mry 5 , aS we Nave aireacy 
FRANCE. ot one = \ a cea 
sas taken occasion to emphasise, this bank has no intention of re- 
s satisfactory to be able to report some increase in com linquishing the business which it has been building up in Spain 
- . S& r ~—s 
al ial activity in France, where, as you know, we are now | during the past few years, and, given reasonable conditions 
lding the premises of our Paris branch. In most of the | trading, such as are granted in Great Britain to all comers, we 
os inal lines of business an increased turnover is reported, but | have every ground for expecting continued good results from our 
»omplaint is general that the margin of profit is small. The branches there, constituting as they do a ready channel for business 
sr situation, generally speaking, has been satisfactory, and | between Spain and the numerous territories in Central and South 
- has been no lack of employment, notwithstanding the con- | America which look to her as their Motherland. The future, how- 
ent re «tion in the values of French imports and exports, as shown | ever, will depend very largely upon the trend of taxation proposals, 
ficial returns, which have been due in the main t to which reference has been made in the past, and in this connection 
t-back in prices during the period. For the 12 months ended | It may be mentioned that there have been certain modifications 
2 last, the imports were valued at about 23} milliard francs, during the year as regards the taxation of non-Spanish companies 
mpared with 34 milliards in 1920-21, the exports totalling | Opetatyng in the country. From a perusal of the Act it would 
t ; ard francs as compared with 25} milliards. appear that such companies may be called upon to bear even heavier 
erest re was thus an excess of imports over exports of about | t@Xxation than at present, but it is to be noted with satisfaction that 
. . ° . . ait ‘YT +x lay . } Wi. tonred re 
lli nes as compared with one of 85 milliards in the | }* Comtains a reciprocity clause conceding specially favoured treat- 
: is year; but this is not the only satisfactory point about the | Ment to the companies of those nations which, in their turn, favour 
’ e ° Ny eh ler } < in ‘ + ¢ 
turns, for if a nt is taken of the weights of goods import: panish undertaking erat wit ul : 
" 
xported rather than their value, it will be found that French 
ntracting during the year, showed a quit UNITED STATES. 
! , : 
; \ If only because of the extremely important ition which tl 
sa regrettable fact, however, that the national finances of the SE - ’ : ’ 13 
United States now occupies in the financial and commercial world 
try are still in a somewhat unsettled state, owing to the con } 11 ed wiaiead 
7 we would that we were abic to give something like a comprehensive 
: 7 a. anges payments cram Ger- review of financial events in that country during the past 12 0 tl 
and, until thi lestion is settled, it seems impossible to look | ,, ‘ eee er ae a 
' I l f t R bl Out, recognising Tt l S51 Lit’ eTi 9 te 
very, either in the general finances ¢ 1e Kepubli } } } 
: : ¥ os <i “te cme pubic | time at our disposal, I ul till like to t h upon a few points 
activity re. ‘ he 1e g > tote 1} ] 
: : = ae 5 —e any ier Sates hich may be taken as illustrative of the trend of affairs there. 
ses of t xtraordinary budget are still being met by » offe ' 
“ as iget are still being met by the offer In some respects America’s experience has been different from 
1h) al ohen Jefence B - ue . » » tha 7 . Te ne ; 
National Defence Bonds issued either by the iit of Gthear comntries 1 this has been particularl regard 
Vat l r by associations of various industrial works to the general value of money, quotations for both loans and bills 
t t ot the State. having remained high in comparison with other markets With 
war Oe} ] nairions me T} 2 li f ‘ T has he he 
HANDICAPS TO TRADE. ré gard to general ¢ ditions, on unsettiing factor has been the 
unsatisfactory labour conditions which have prevailed during the 
ituation across the Channel, it should never | year, especially the long-drawn-out strike of the workers in the coal 
s greatly handicapped by the loss of pro- | and railway industries; and the new tariff legislation has been 
tated areas and by the heavy costs of recon another. ‘Lhis latter has now come to a head, and in well-informed 
has so far had to bear; but the efforts that are | QGuyarters th general opinion is that it must result in a further 
better things financially find some reflection all-round advance in commodity prices, and that, with other of the 
the Ban!  reance , . ' ; hat | , ea spinal , 
Bank of France, the total advances of that | circumstances which I have enumerated, it points to a period of 
the State having been reduced in the 12 months ended | ;enewed inflation in the United States, with an unsatisfactory effect 
25.0 iillon francs to 23.300 millions, and, a3 a | ypon the export trade of the country. Already the latter has shown 
: s been possible to curtail the paper currency, the | 4 great falling-off during the past few months, the value of the 
} ing reduced its note circulation in the same United States exports in the period January-Jul f this year being 
22 million francs to 36,039 millions. only 2,126 million dollars, as compared with 2,560 1 illions in tt 
nt legal decision during the year was that involving | corresponding period of last year, but the imports foc the period 
: \ 
the Reglements Transactionnels, so as to prevent | yeached 1,670 million dollars, as compared with 1,499 millions a 
ts from being too easily obtainable, and as the | year aco. In other words, the excess of exports over imports, which 
those debtors who can undertake to effect a | in the first seven months of last year amounted to 1,361 million 
1Ds ment in full within a period of five years are entitled to the | gojjars. totalled only 456 millions in the corresponding peri 1 of 
- } 


SPAIN. 


7 the trade position has been worse rather than better. 
‘ is Dave shown a heavy reduction, owing partly to the special 
! t countries whose currency has depreciated in relation 
4 sa ‘a and partly to the restrictions imposed by successive 
ra] n the export trade in oil and the obstacles placed 
he shipment of Spanish wines to France and Norway 


; t igning of the trade agreements with those countries. 
Smee ron ore have fallen off appreciably, owing principally 


t o* *scuction in the demand on English account, while the same 


- applied to copper pyrites and to lead. The Spanish 
; try has also suffered as a result of the smaller South 
. nd, heavy stocks of Catalan goods being still held 
; ‘ntry, and the financial crisis in Cuba has also found 


a _penish manufacturing circles. While the export 
~ “M&S Sullered OW . e ¢ ~ > 
‘Hered, however, imports have been on a larger scale, 


1922. 
CONTRACTION IN U.S. TRADE. 
In considering these figures, it may rest to mention that 


the total exports from the United States to Europe during the 


12 months to June 3oth last fell from 3,403 million dollars to 2,067 
millions, while her imports from Europe were valued at 830 million 


“17 } } Nae mite : 
dollars against 938 millions, and that there has been a similar con- 
traction in United States trade with the principal South American 
countries may be gathered from the following table :— 


————U.S. Imports————— 
June 30, June 30, 
1922 1921. 
$ $ 
Argentina .......++.+. 60,767,964 «... 124,299,424 
Brazil ....ceee-eeeeee+ 100,435,733 +++» 147,529,040 
CUMS ccsccccccccsecss:« MRSS «i. Wea 
POSE - scvoccésseccsece » 36:680979 « «oe GRO 
Uruguay.ccecescesceee 1,588,604 «see 17,564,731 


we de 


a 


cores 





ce eae 


Tee aS 


corse Damen duce 
OE GN Mtakeaa kT 





: 
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-———U.S. Exports——— — 
June 30, June 30, 
1922. 192!. 
80,595,060 .... 200,890,985 
38,330,449 «+00 128,746,345 
16,716,462 «+00 49,715,357 
Perl ..cecccecccccess 12,496,790 «eee 42,954,229 
Uruguay....+seesseres 9,702,557 «+++ 27,960,135 
When consideration is paid to the difference between America’s 
present-day position and that of pre-war days, this falling-off in 
trade, and especially in export trade, may not seem to be a matter 
of great moment. Before the war, America had to remit abroad 


Argentina ..seeeeeeees 
Brazil .....scescsccece 
Chile “eee eeeeereeeneeree 


large sums each year in respect of interest and dividends on 
United States railway and industrial securities, which were then 
so largely held by the foreign—and principally by the British— 
investor. Not only, however, have remittances on this account 
been very greatly reduced, but they are now being replaced by 
contra remittances from certain of the European countries, and 
notably from our own, the first half-year’s interest on our debt to 
the United States Government having been paid only quite 
recently. 
TARIFF LEGISLATION AND ITS EFFECTS. 

In view of the importance of these interest payments, which are 
only now beginning, it has been questioned whether America has 
been well advised in the tariff legislation which has recently been 
introduced. The effect of such legislation, it must be assumed, 
will be to reduce her imports, and this, almost inevitably, will 
result in a further contraction in her export trade also, especially as 
it comes at a time when she is beginning to secure a substantial 
annual revenue from abroad as a result of services rendered during 
th: war period. With a growing population, such a result would 
be highly undesirable, and it seems probable that in course of 
time any such tendency must be corrected either by a reversal of 
legislation tending to reduce imports or by a direct encouragement 
of America’s export trade by the inculcation among American 
investors of the habit of purchasing foreign securities. 


REPORT AND ACCOUNTS. 


I will now refer briefly to the accounts for the year, which, you 
will observe, reflect in the general contraction of the various items 
the lower prices of commodities and the condition of trade, to which 
I have already alluded. I think that, in the circumstances, we may 
regard the diminution, especially so far as it relates to the moneys 
due by us to the public, as being quite satisfactory. It is true 
that the deposit and current account balances, which in 1920 
totalled {58,458,000 and last year £49,473,000, are now 
£45,467,000, but this figure, after making due allowance for the 
lower values now current, actually represents a larger clientéle. 
ihis reduction in deposits is well within the normal, for it repre- 
sents a contraction during the 12 months of only 8 per cent. 

The issued capital shows a trifling increase, due to a few more 
shares of the British Bank of South America having been delivered 
in exchange for our own shares, and we now hold practically the 
whole of the shares of that institution. The sight drafts and bills 
payable together total 48,708,000, as compared with £10,270,000 
a year ago, whilst, on the other side of the account, the advances 
to customers are £19,673,000, against £27,181,000 in 1921. The 
cash holding, together with bills receivable and investments in 
high-class securities, which are practically equivalent to cash, 
aggregate / 37,000,000, or about the same amount as last vear. 
[hese items together represent a larger proportion of our liabilities 
than a year ago, and this circumstance has naturally reduced the 
amount of our earning power. 

The bank premises item has been increased by £430,000, and 
later on will show a further small addition, but the new buildings 
which we have in hand are in large part paid for and completed, 


a ; 
and there will not in the near future be any ver large increase in 


+7 : 1) xx} ‘ y Th 
this item, which has gone up so very much in the last two vears 
Ving to the necessity and desirability of rebuilding at various 
} + : ; 
piaces In order to cope with our increased trade. 
BRITISH BANK OF SOUTH AMERICA. 
nr ih dir ‘ har > + = 

Our holdings of shares in other banks deserve sony special men 
tion at the present juncture, and I may say, as regards our hold 


ing in the British Bank of South America, that th 
assets over liabilities of 


surplus of 
, hy\- - > 

that bank shows that the shares have an 

intrinsic value about equal to that at which thev appear in our 


balance-sheet, except in regard to depreciation of capital, which. 


has been somewhat serious in the last two 


as you may know, ‘ 
three vears, especially in Brazil. 


We do not, however, regard this 
question of depreciation of capital by reason of a fall in exchange: 
as one that should be dealt with from year to vear. 


because it is a 
fluctuating quantity, as liable to recover as to dey 


yreciate. For this 
reason, two vears ago, we refrained from taking credit in our 
accounts for the appreciation which then existed, nor do we 
propose now to deal with the depreciation which has since occurred. 
I think vou will agree that. in principle, it i 


S wise to pursue this 
course. 
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COMMERCIAL BANK OF SPANISH axppy, 


You will note that our investment in the , 


a separate item, it being considered more aieeh mn a 
tion in which we hold practically the whole o¢ 1 teh a - 
brought to your notice in that manne r, wi a ee as 
hold only a small percentage are included in te me e 7 nance 
foreign banks and kindred companies. In « ' i oe wos ig 
tutions of a similar character engaged in comme, al } : ¥ 
somewhat different class from that which w: sien as — 
Commercial Bank of Spanish America has } . : — 
unprofitable year, and it is conserving its . 


from paying a dividend. You will observe + Atte, 
bank stand in our books at somewhat under — 








ust 
in the course of a little time they 1 ' en as 
price which we paid for them Pe kl 
BANQUE GENERALE BELG shat lox 
For the year ended December 31st last. the 3, Génkral. ~~ 7 “the 
earned a profit of 7,000,000f, and paid a ae : mere 
placing 2,000,o00f to extraordinary resery: The paid aa fi 
of this bank now amounts to 50,000,000f, but o) a vs ee de 
sum was available for six months of the vs y oa hi 
BANCO DE A. EDWARDS AND ¢ he ha: 
During the year we participated in a new is f capita am = : ' 
Banco de A. Edwards and Cia., raising holdin cae - 
shares of $100 each, béing rather over <o nt 1? if tp eu 
capital of $25,000,000. The profit for the yea te 
amounted to $2,606,628. this having bee n earned on 
$10,000,000; and the bank has paid a dividend at the ra: oo 
per cent. per annum on the old capital, adding 8800,000 to th a aa 
serves. In addition to this amount, taken from profits, the reserve _ ces 
was also increased to the extent of $3,875,000 out of premium ; op" : 
the new issue of capital, raising its total to S88.2-- on =~ 
one-third of the capital of the bank. ? ot 
As regards the Banque Générale Belge and the Banco Edward: — 
the current valuation of the shares held is about equal to the amour edie : 
which we paid for them. Oe 
atention © 
BRITISH OVERSEAS BANK. te glad to 
The British Overseas Bank secured a profit for its second vear at untor' 
of £102,090, as compared with £199,000 in the first year tink a ma 
institution has been conducted on extremely conservative hnes—n than you b 
doubt a wise course in existing circumstances, but one which has B your ot 
naturally affected earnings. The liquid position of the bank is hon here 
evidenced by the fact that in their last balance-sheet they showed a © 
a total holding of cash and first-class securities almost equal u apeusp 
the total amount of their liabilities to the public and their | 0 is % 
capital together. a 
Our holdings in other banks are of much less importal 2 — ye 
those to which I have alluded in detail, and | : menti Shar 
they now stand in our books individually and, in the m of 
prices which are represented by the value of t rest = = 
BURDEN OF TAXATION 
lurning to the profit and lcss account, \ li notice 
have an item of £91,000 deducted from th 1 
in respect of the item of excess profits duty and corporatiot 
tax for the year ended June 30, 1921. It was te impossibie i mall. A 
us, when last year’s balance-sheet was publis! to be quite given to 
of the basis on which these items would be settled by the author America, 
and the provision which we mad julr t 
you are no doubt aware, the item of excess profits duty wi ™ ae 
appear again. I regret that I cannot say the same ot the cof 
tion profits tax, which, in itself, appears to me to be a most 
and burdensome addition to the already heavy ad that w 
to bear in the form of taxation, and one can only trust that - 
general condemnation which it receives at the hands f the | 
community will induce Parhament to can el this tax at 
date. You will notice that the excess profit t I - ta} 
corporation profits tax for the year just ended, « a meee 
for 1921, amount to £430,000, so that act jally t pore 


are charged with a larger sum for thes 
holders receive in the form of dividend. 


DECREASED CHARGES. 


Our gross profits are more or less the sam 


vear, but our charges have been reduced 


by £1 
PY . 1, ] 
I may say that about £67,000 Is due to the | 


. heen < 
at which expenses incurred abroad have been 





ling, but there is a real saving of £100,000, and ¥ 
ing to effect further savings, always taking care 
thereby reduce efficiency. 

ALLOCATIONS AND PROSPECTS. 
the board has #* *" 


i 





As regards the distribution of our profits, 


sard to the effect o us 
the worst has now been realised in regard ¢t t 




































































anks have had, during the last four years, all 


ng the first two 


as we 


} 


i to much inflation and subsequent losses by many industrial 
wcerns. Doubtless some explanations have been sent to you at 
accounting for the loss £300,000 to which you have 

No one suggests that there has been any lack of 


part of our board here, 





default in carrying on our business 


—1 tan you have dealt with it in your report and accounts, 
day. With 


or 


ur address to regard to other items, 


ank is ton here or there is perhaps necessarily incident to a banking 
s ness, and no advantage or good could arise from anything like a 
tracted discussion of such matters; but I do think with regard 


this £300,000 loss that something more should be told 
that direction I venture to make the suggestion | 
re you 
Shareholder: Mr Chairman and gentlemen,—I think the 
nt of the liability in depreciation of foreign currencies should 
incorporate 1 in the balance-sheet. 
lr W. J. Welch: In reply to the gentleman who first spoke, 
tt . those acquainted with all the conditions which 


‘aimed in South America during the period covered by 


*ithink a 
mall 

ven lluctr 
2 to illustrate the adverse trend 


of business not only 
but in every country 


of the world. I, however, 


arose. 
f this kind should be dealt with in greater detail 
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on the position of the customers of the bank, and the; 


know 
years of that period there was a boom which 


but I personally should 
w a little more about the particular locality where 


I 


even 


a diminu.- 


us, 
put 


have 
our 
unt may regard the diminution of profits as a surprise, 
greater surprise would be that the diminution is so 
A variety of export and import figures could easily be 
in South 
will 


819 


content my figures which I think fully 











sore | jeemed it wise to review in a spirit of healthy pessimism | illustrates my point. During the year ending June 30, I921, 
R; "edition of man) of the accounts. As a result of that | 4® million quintals of nitrate were made, and of those 46 millions, 
— or have concluded that the sum of £300,000 should be set 4445 million quintals were expor the year ended 
ie . o£ profits as a special allowance to provide for certain | June ww. 1922 — SE at ree re made, and 
: ut i p+ : s ; ; jad iy Ig Hili i iq Tile i 
"debts which 11 prevailing conditions may not be readily | 13 ior lintals exported. | r knows that 
. ~ . and, as you will observe from the report, it is their | ; ite is Cl s Staple i t 1 reflect what a 
i mor, =: . " . < is 0 t what 
"aed Oo that this is ample to provide for all necessities | difference the di “ n tt I have given must ma 
Bi —  widing for this allocation, the disposable balan is to that tr ni genial i Saiaailianats ss. ee rall 
& we propose to pay a further dividend of 6s r} ha ‘ 
t total per cent. fo > Vez 0 place / 2: 1 
Pee A aking a total of 12 per cent. for the year, ‘ ) pla © £25; Mr W lohnst I r to interve t ceedings 
ie he staff pension fund, and to carry forward £256,684. I look | put iew of tl ks ma yy the first s the di 
_4¢o the future earnings with much hope, but I must warn ' 
—_—— = CUSS With regar t iving writter tf 3 ) t meet 
inion, the recovery can only be gradual, and bad ebt I thir r t Sa that | sel was 
e must ask you t y kindly regard the profits of a year | South America last I aii f the fact that tl 
go as having been due to wholly exceptional circumstances, | }, J . great 1 it t} t 
look upon the earning capacity of the bank as being on a — | 
es t } b 7 ' 1 as a resuit Of whi i this st rea SOI 
~»¢ lower basi a then obtained, until, pos VY, a con } : 
at lower basis than then possibly, a N- | Iosses. I cons that t has acted ry wisely in writing 
improvement takes place in trade. oe: hia a 
C “_,* il His 3 oO ana i sonal aS a SMa i I ver 
' the pleasure to move :— 
y have the pleasure to m« ' . grateful to the dirt the careful way they ha 
t the 1 ant dé -e-sheet as Cis ute > adopted ; 
at the report and balance-sh : as distributed be adopted, | ;,anaged our affairs. That th ave escaped from this sis W 
smal Ain lend + ¢ or aTe > ; “4 . 
videnad OI 5 p ’ PSS 1 ome ? } 
} at a final dividen 9s per share les ncome-tax, be, 1 | a possible loss of onl > is mv mind ve editabl 
y, deciared, payable on 30th inst. 
resolution will be seconded by Sir Robert Harvey, and. IAN’S RE 
has done so, any shareholders who wish to make any 7 
7 P “Tl the “ha t 1 thin) \lr Seal ‘ , hay lread } ry 
ryation will recerve our careful attention. the Chairman [ thin k, Mr Seal, you ha aireagy vUsen 
- _on wt tre —“——~ yentleme ho st cnolre Y eal mav not 
Robert Harvey: Ladies and gentlemen,—I have great | 2"swered by the two gentlemen who last spoke. Mr Seal may not 
© ; nerience in Sont! mer; hnt he i m exrnerienced 
F re in seconding the chairman’s proposition. have had experience in ith America, but he is an experienced 
an ¢ h, orld wet ck him if > knows one auarter of e 
, be Chairman: Has any shareholder any remarks to make man of the world, and I ask him if he knows one quarter of th 
globe dee prices of commodities have not fallen, and if prices 
SHAREHOLDERS = REMARKS fall, » securities a lender holds from his debtors necessarily have 
{ ' . - le | >, and in certal as curities may contract to a 
4 Mr S. S. Seal: Mr Chairman and gentlemen,—No one can | % *©SS° value, and i rtain Cases sé ities may contract ¢t 
} : ( é V I qus he amoun it upon them. 
sbt that have had great difficulties to contend against. as | PO! at which they are not equal to the amount lent upon ther 


such alloca 


which, I have 


This contingency naturally has to be provided for by 


made on account of the 


tions as that past year, as 

said, we regard as quite ample, if not, perhaps, a little more than 
mav be necessary. As regards the districts in which the losses 
have been incurred, I can only say that there is no particular 
business or locality in which the losses or possible losses have been 
incurred, but they have been experienced in a variety of place 
owing to the fall in values and the ordinary risks of trading. 


The resolution was then submitted, and pass inanimously. 


RE-ELECTION OF DIRECTORS. 


Mr Thomas Woodsend: Mr Chairman and gentlemen,—It is 
with very great pleasure that I rise to move the following 


resolution :— 
That Sir Rol 
the articles of 
There is no necessity 
in regard to this matter. 


vert Harvey, retiring director, in accordance with 
association, be and te is hereby re-elected.”’ 
for me to say more than half rds 
Sir Robert Harvey, as you all know, is 
a gentleman associated with the West Coast, and a gentleman who 
has been associated with the nitrate industry for over half-a 
century. During that time it has been my to regard him 
as one of my friends, and, though that may not of itself necessarily 
or his re-election, yet at the same time it 
gives me a little extra weight in proposing this resolution, and I 
think the bank fortunate in having such a vice-chairman 
as Sir Robert Harvey, whose knowledge and experience, as I have 
already stated, are almost unique. 

Mr Alfred Naylor: I 


resolution. 


a-dozen wé 


privilege 
be a recommendation f 


1S very 


have great pleasure in seconding the 
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The resolution was unanimously carried. 
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BAHIA BLANCA AND NORTH-WESTERN RAILWAY concess 
Baron Emile Beaumont d’Erlanger: Mr Chairman, ladies, and | COMPANY, LIMITED. harsh 
gentlemen,—I have much pleasure in proposing, ‘‘ That Mr Auguste | BRIGHTER FUTURE PROSPECTS. om 4 
de Lantscheere, retiring director, in accordance with the articles Sie aont adios niet cai “hte Tibia Manes ont = 
of association, be and he is hereby re-elected.” Mr Lammennnes North We stern Railway Company, Limited, was held, on the 23rd There 
is a director whose advice is valued very highly by his colleagues. inpst., at Wuinchester House, London, the Viscount St. Davids, ing ve 
Sir Clarendon G. Hyde: I have much pleasure in seconding the | Ate dieakemen presiding. ice 
resolution. ; ; The Chairman said that the Bahia Blanca Railway, as a system, The 
The resolution was unanimously carried. F : = was the last built of all the Argentine railways, and had not 
Mr F. N. Joordain: I have muc h pleasure in moving, ‘‘ That had a very long time for development. Moreover, the zone which 
Re ere > 3 Po ee retarded by their having had several bad seasons. One thing, 
Mr John D. Strathmore: I beg to second that resolution. however, which had helped them recently was the fact that, 
The resolution was unanimously carried. whereas the wheat from the northern part of the Bahia Blanca The 
VOTE OF THANKS TO STAFF. | — used to go almost entirely to wanes Ayres, of late pee more _— 
and more of it had been coming to Bahia Blanca. Proceeding, compa 
Mr J. A. Goudge, C.B.E.: Mr Chairman, ladies, and gentle- | he said: But you must remember that the main feature of the 2asth 1 
men,—I have been asked to propose the next resolution, which is a | railway is the Nueva Roma line, which joins up with the Pacific presid 
vote of thanks to the staff at home and abroad. Without per- | line at Huinca Renanco and serves as a trunk line for other pur- The 
mission, the circumstances of the day and the ci:cumstances of the | poses. It has served the Pacific company very well, because it maini\ 
bank have induced me to ask you to include the whole of the | h helped to develop the Province of Mendoza by giving an out- show | 
executive staff in the resolution, and that necessarily brings in our | Jet to ti ucts af that province to the s nth | f the Republic. You v 
chairman, who is also the managing director of the whole business. | for wine, for instance, to travel to all the bran of the Western fuel, , 
I will not detain you long, but I would say that most of us here | p 1 Southern Railway, the route for it is from Mendozz = y 
at some time or another must have been bound on a voyage when wn t Pacific line, and then dowr ir Nueva Roma line, and of wor 
the winds were contrary, and it was borne in upon us then as at | this traffi bound to increase as the population of all those cheese 
no other time that, however stanch the ship, the great responsi- t districts in the south of Argentina in ses. which it is or, if 
bility for the safety of everybody lay in the foresight, character, at Besides that. we have the fact that at the end of our —— 
and leadership of the captain, in the promptness and loyalty of | line there is the town of Bahia Blanca, which is an important — 
the officers, and the hard an - tting work of the crew. | town, and one which is increasing in size and has great possi- — 
Gentlemen, I think to-day w echt to have somewhat the same bilit; vy now there is a big output of oil at Comodor ae 
sgl : - - ain ; ip a be : ene me omnes Ri ivia, fr various enterprises, Government and others, work smc 
nay have had to spend a good deal : am On she Orage, OU | 5 there. It s as if th was a very great amount of oil at T 
they have me through with a heart and a smile on their ail 1 sa ; lie , - 
ee : ; ; oan ro Riva ia, and if the output increases, as it looks lik purch 
faces. Gentlemen, I | to propose a heart vote of thanks to the | +} y hility i } » Bates — oS owt a 
: ( g, the probability is that sooner or later that oil will be fen 
whole of the executive staff of the bank, at home and abr: 1 ' } a } ' \ 25793 
; ae brought up to Bahia Blanca, which is the nearest big town, an this 1 
Mr Andrew Geddes: I have much pleasure in seconding. ill t refined there If s Bahia Blanca will undoubtedl: near 
The resolution was carried with acclamation. n and go ahead, and all this must add to the value of our decid 
GENERAL MANAGER’S ACKNOWLEDGMENT. en nenen 8 a 7 _ ” ong nage ~ _— These 
the whole zone are better than they have ever been, as a1 The 
Mr William E. Wells (general maz r): Ladies and gentlemen, amount of rain has fallen in the district. One can never — £2 
once again there is accorded to me pleasure and privilege of | be certain bout the wheat crops in the Argentine until very muc} being 
acknowledging on behalf of the staff at home and abroad the vote | later th is, but at the present moment, at any rate, there reguli 
of thanks which has just been proposed in such kindly terms by incr f 2 er cent. under cultivation, and | pects coul ur 4. 
Mr Goudge. During the past year, as our chairman has told you— | 20t possibly be brighte It 
and as, indeed, every one here is well aware—the wavs of « m lhe report was unani isly adopted see at 
merce and finance have not been of the easiest and smoothest. There n th 
have been pitfalls te avoid, and problems to be solved almost daily Th 
never, perhaps, has experience been so trying, or has earnest < BUENOS AYRES WESTERN RAILWAY, LIMITED 


operation been so essential as under the circumstances which have 






INCREASED RATES—REDUCED WORKING 


EXPENSES 








prevailed during the reaction from the abnormal and artificial con- The ordinary general meeting of the Buenos Ayres Western 
ditions which set in some two years ago. But, under the guidance | Railway, Limited, was held, on the 24th inst., at River Plate Hous 
and inspiration of our chairman and his colleagues, these difficulties | London, E.C., Sir Henry Bell, Bart., chairman of the company, 
have been surmounted, and we look forward to the future with presiding I 
perfect confidence. The kind expressions and hearty manner in ihe Chairman, in moving the adoption of the report and Fins 
which this vote has been passed will be deeply appreciated by all | acc its id that the accounts, although better than last year’s Th 
the staff, and wiil prove a real encouragement. Ladies and gentle showed an altogether inadequate return for the services rendered ry 
men, on behalf of my colleagues at home and at the branches, I | and the cost of such services. This was in consequence of the dela} S 
thank you. on the part of the Government in settling the question of the Tains 
VOTE OF THANKS TO DIRECTORS. increases in the company’s rates and in spite of the advantag won 
of cheaper fuel. The rates under which they had been working had ihe 
Mr W. J. Welch: I should like to propose a vote of thanks to the | been restricted by the Government against their most earnest pro- 4 i 
directors for the successful administration of our bank. Now I | test, and it was not until June 26th that a decree was issued acknow- Thes 
say ‘‘ bank ”’ advisedly, for whether it is the London office or any | ledging that their applications for increased rates wer. ‘* just and hnan 
of the branches, you invariably feel at home, and assured that any | reasonable,’ and authorising the mpany to put them into force Was 
reasonable facilities you require will be granted. Now, in my | The principal increases did not come into operation unti trar 
humble opinion, it is that spirit which has been the dominant factor | August 1sth. Though the gross receipts were £47,100 less, the net Th 
in the phenomenal success of our business, and I therefore put it profit was £494,083 greater owing to the decrease in the workin tion 
to you that we should pass a very hearty vote of thanks to the | expenses of 12.16 per cent., a result which reflected great credit RS 
directors, and will ask one of the many satisfied shareholders I | the general manager and staff. There would be a further improve- 1 
see around me to second that motion. ment as they used up the high-priced stores which they had st nte 
Mr M. B. Snell: Gentlemen, I shall be pleased to second the prop in hand. Other improvements and economies were being search tr 
sition moved by the gentleman on my left. I am sure that all of | for jin all directions. To enable th to pay q per cent. for tl nis 
us recognise the fact that we have been going through a period of ear thev had transferred /12 x the general reserve ful n 
great anxiety all the world over. Therefore I think we owe a debt | [To have so small a balance as £255,530 for the ordinary st 
of gratitude to the board for the way in which they have con ldersinac anv like this which rendered such ir rtant a 
ducted our affairs during the past year, and I hope that next year | , services to the public and the country generally, and had 3 
we may, at any rate, look forward to a change in the position, and stock cal tal f 17 000. C uld only reflect upon tl! 
that we shall go ahead again before very long. } sded the taining a fair and just return to ¢ S 
The resolution was carried with acclamation. i tl apital to expa r a all system of 324 7 
The ( On | f of n lleagues and myself, I thank be i 4 t fair ret to t 
ver i the kind which this vote has been pr ‘ s u 
S and f the siasm with which you hav 
J t. r) was far easier than it a 
rh ceedings then terminated. e past, but tl s not altogether surprising in view of % ° 


ad 


tern 
juSsE 
any, 


- 


October 28, 1922.) 
— 
concessions made to the men. It was not only in Argentina that 
imposed, for in this country they were suffering 
As regarded the 


future, there were distinct indications that in Argentina the worst 


harsh Acts were 
from the iniquitous Corporation Profits Tax. 


was passed, and there would be an improvement in the future. 

There had been a net increase for the 16 weeks of the present work- 

ing year of £151,000, notwithstanding that their gross traffic was 
| 
| 
| 


down / 62,000. 


The report was unanimously adopted. 








BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


SUCCESSFUL YEAR—INCREASED NET RECEIPTS. 


The ordinary general meeting of the 


Southern Railway Company, Limited, was held at the offices of the 


Buenos Ayres Great 


company, River Plate House, Finsbury circus, London, on the 


| 

2cth instant, Sir Albert Bowen, Bart. (chairman of the company), | 

presiding. | 
The Chairman said: It is satisfactory to be able to report that, 

mainly as a result of cheaper fuel, the net receipts at 42,160,000 | 


show an increase of no less than £792,000, or nearly 58 per cent. 
You will see from the general manager’s report that, excluding | 
fuel, the direct expenditure is decreased by £123,620, and I must 
ask you to remember that our efforts in the direction of reduction 
of working expenses have not been focussed upon merely transitory 
cheese-paring economies, so much as on the achievement of equal 
or, if possible, greater efficiency at less cost, by the adoption of the 
most modern methods, which we hope will prove of permanent 
benefit to the railway. 

Apart from direct expenditure, we have maintained contribu- 
tions to the various renewal and other funds on the usual scale, 
these items aggregating £638,849 for the year, additional evidence 
that we have no intention of starving the line. 

Turning to the capital account, there is a new entry for the 
Plate House at a cost of 
We formerly held leases of the ground upon which 
this building stands, and in view of building operations in the 

{ 
| 


purchase of the freehold of River 
£57,329 6s. 

near neighbourhood, and in order to consolidate our position, we 
decided to open negotiations for the acquisition of the freehold. 
‘These have been brought to a successful conclusion. 

The capital invested in the Compania Ferro-Carrilera de Petroleo 
—#204,431—shows an increase over last year. Steady progress is 
being made with exploratory work; there has been a small but 
regular output of oil throughout the year, which has been used on 
our railways, and there are at present some 12 wells producing. 

It will no doubt interest you to know that so far as the board can 
see at present there will be no necessity to ask for any further capital 
in the immediate future. 

The report and accounts were adopted. 


CENTRAL ARGENTINE RAILWAY, LIMITED. 
BETTER PROSPECTS FOR THE CURRENT YEAR, 

The ordinary general meeting of the Central Argentine Railway, 
Limited, was held, on the 26th instant, at River Plate House, 
Finsbury circus, London, Sir Joseph White Todd, Bart., presiding. 

The Chairman said that the results of the past year had been 
very disappointing, owing to the general state of the world and its 

nsuming markets, the adverse effects of exchange, and abnormal 
rains, Which had contributed to a curtailment of the usual exporta- 
tion of Argentina’s national products by way of cereals and cattle. 
lhe gross receipts, at £9,442,600, exhibited a decrease of £304,000. 
"he past year’s income had not benefited from increased rates. 
These higher tariffs would apply to the revenue of the present 
nancial year, and, therefore, whatever accumulation of traffic there 
was in the company’s zones and all new traffic would fall to be 
transported at the higher rates now in force. 
The shrinkage in gross income had been accompanied by a reduc- 
n of £389,850 in working expenses, giving a net profit larger by 
55,750. Whatever capital had been expended had been of an 
indispensable nature, and no new capital works of importance were 

ntemplated. 


The debit in the capital account would require to be 
set right sooner or later, but he was not yet able to indicate when 


an 


1 issue was likely to be made, or whether they would have recourse 


to notes or debentures. Without in the smallest degree desiring to 
ir unduly optimistic, he felt justified in giving the stockholders 


pes of a distinctly more promising and prosperous anticipation 
ir railway was concerned. The increased tariffs 
ntly put in force should, if they had the same traffic to deal with 
is year as last, benefit them to the extent of perhaps some 
0,000, and they might reasonably anticipate a reduction in fuel 


sts by another £500,000. If the harvests should fail, those 
mounts would vary accordingly, but if they were no better than 





year that £1,200,0 0 oucht to materialise, and practically the 
f it should prove net income. On the other hand, if the 


ps were better and the European demand for Argentine products 
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reverted to anything like normal, the actual increase in net receipts 
should exceed his estimate. The aggregate gross receipts for the 
17 weeks from July ist last were £2,988,000. The net receipts for 
the first three months of the present financial year amounted to 
seme 4,540,000, or £160,000 more than in the corresponding period 
ot 1921-22, and it was only in six weeks of the quarter that they 
profited by the more reasonable rates. 
The report was unanimously adopted. 


UNITED PREMIER OIL AND CAKE COMPANY, LIMITED. 
MR GUEDALLA ON TRADE AND TAXATION. 
POSITION OF THE SUBSIDIARIES, 

The third ordinary general meeting of the United Premier Oil 
and Cake Co., Limited, was held, on the 24th inst., at Winchester 
House, Old Broad street, London, Mr Herbert Guedalla, F.C.A. 
(the chairman), presiding. 

‘The secretary (Mr F. S. Tomkins) having re 


ad the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In rising to ‘move the 
resolution—‘‘ That the report of the directors and the statement of 
accounts for the year ended December 31, 1921, thereto annexed, 
submitted to this received and adopted, and that the 
f 2} per cent. less income-tax on the ordinary 
shares of the company paid in respect of that year on January 16 
and July 8, 1922, respectively, be aj 


ting, be 
two dividends each 


I yproved ”—I would remind you 
that this is the third ordinary general meeting of the company, 
and again I have to apologise to you for the long delay in issuing 
the accounts. We are a holding company, and are dependent on 
the dividends declared by the various subsidiary companies, and 
I can assure you that the accounting system of these concerns is 


thoroughly up to date, and would permit us to know in the ordinary 


way the results for the financial year within a few weeks after the 
date of its expiration. 

The delay in presenting the accounts is solely caused by the 
lengthy negotiations with Government oflicials in coming to a settle- 


ment On various taxation questions. Some of th 


matters are not 
yet finally settled, but in declaring their dividends our subsidiary 
companies have made provision for claims which they do not admit. 
It is a great relief to think 
we know, when these com} 


that this is the last time, as far as 





ications will arise, and the management 


will be able to devote all their energies to the actual business of their 


compantles. 
BALANCE-SHEET 
I trust you will permit me to take the report and accounts as 
read, and, if you will now turn to the balance-sheet, 1 shall en- 
deavour to explain the various items to you. The preference and 
ordinary capital of the company remain the same, and with regard 
to the debenture stock, the amount of £394,250 outstanding at the 


end of the financial year is the same as in the preceding year, but 


So 


a } , sie Ot tt gegen dina neamaiaiaia 
you will note that a provision of £4,715 was made for the purchase 


f debenture stock, and since that date £5,000 of this stock has 
been purchased with this amount and redeemed. The sundry 
creditors and credit balances this year amount to £12,352, as 
against £41,137 last year, thus showing a reduction of about 
£29,000. In this year’s accounts we have added £9,775, being the 
sinking fund for the debenture stock, to t serve, where it more 
properly applies, su that the reserve now stands at £59,775 

Taking the other side of the balance-sheet, our investments in 


subsidiary companies show an increase of some £52,000, and now 
stand at a total of £1,396,952. This is due to the fact that this 
year we have re-classified our chief assets so as more clearly to 
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/ wi | 3 1 ’ (ur industry is not alone in this resp ‘ th are | I 
é n] position of the company, distinguishing betwee . t not alone 1 respect 5 are | a} 
I investmeuts, advances to our own subsidiaries for the pur- na worse positior There are thousands and U nds of share 
} rs : e! returt » their ir trial investments 
of their busir« . and other secured loans. nol l no ret n on their ind rial investment , 
r + +) fou: } , 1 rns ‘ hic oO tr . Gy . } it 
rhe intrinsic position of our various holdings has been carefully ’ : = ; : ” i this country ill fin : 
wietee « eas Raat . 1 ti beir a tically no unemployr t. and fair Dt 
- igated, and I am happy to say that the result nfirms my e ay e 
; 1 2. ' oe nditions, being paid have to 1 nise that 15] 
opinion that the vz of e holdings, taken as a whcle, has not | —* one . being paid. We hi —— . 
deteriorated, and that therefore we are fully justified in taking | *” | | . @ nation has been ipped D I 
ther sy ae: ‘ } ° . » * taxat therefor that it is ll the re we Ss t S 
em in our accounts at their cost price The cash and loans i — . mat it 1S all the mol DoCeseas 
a coe ce a as ; : 7 riot } excha Nositio mak fair competit : { ¢g 
nt to about £150,000, whilst the item for discount on debenture ee ; ; An ‘change position makes talt persion an 
tock will ‘ra lually elin inate itself by the process of the re lem tion lm} il ind thi l in great probiem Uf} nhicn th 
f a ceaiiiiciesie 7 I t n ntrate ver\ se } } value . 4 Ly 
f stock year by year. We have applied £0,675 to writing off the | & ri ncentrat Every rise in th lue of the £1 
alan f liminary « so that this charge finally dis- | **©™”! road spells ntinuance of unemployment at home 
ppears from the accounts. ; ; what 1 red to be sound finance is gradually killing ! stabi 
nt industries of the country the » 
THE St DIARY COMPANIES 
UND FINANCIAL POSITI 
Our chief subsidiary concerns are, as many of vou aware, | 1 ] ] 
\ ; ee a . 7 ; I ha leviated thus tar to explain some ot! ir aithcuities here th « 
Wray, Sanderson and Co., Limited, J. L. Seaton and Co.. Limited, 1 } 
the Baemier Oi seme 5 trad interdependent, but in supplying a necessity we always st 
the remier il Extracting lills, Limited, Sowerby and Co., } wi 
Limtind. ond ¢ 5 i imust have a certain amount of business, which ir management tion 
l.imited, and the Universal Oil Co., Limited, and these are | 1] ’ . ' 
\ by hI jand ¢ pment enable to be carried through at a promt. Our elie 
anaged by our able Hull executive, who are untiring in thei: ] } 
effort : : ; oe ° fin ial position is sound, and I know that our Hull executive that 
ftorts to produce su sful results in the dithcult times. During } } sa 
Fe tiie ce ; ; | ng evervth their power to expedite the time when our . 
the year under review these companies practically completed t : os 
mediate prog: tal : hich } . can be fully empl 1 and when a larger margin of proft 
mediate programme oi capital expenditure which had been - | \\ } 
“nigra ; rye ree ee : ; ud been « secured. With regard to the current vear, it may interest 
DNarked upon The building plant, and ali other equipment h : : 
- i Sa 2 ’ : : a to know that th profits tor the first ix months were ; ents 
peen maintained in the highest possible state of efficiency, and : - ; : 
a nditi i E . : | tistactor is we < expect in the circumstances, ana ut ¢ 
a condition capable of meeting an\ mpetition and of dealin ; ' ; a 
| ; : me ' ws — ieve that the Septemb« uarter will maintain the same average ¢ 
ith a very large output. when the opportunity urs, and on this | , } } ] oes 
point | 5 ; . re | e shall have to bear < rge charge for income-tax. and we ha 
int ren 1 vou that the association of interests provided | — : 
the bis t t ; oe a | holding in a subsidiary business which involves a loss 
ne combine puts it in a position to reap advantage from a | | 
1 i ae ata it this perhaps may be more fairly charged agai , 
vival in I dif ng trad In additi to a considerabl s } } : 
p . I rve [ now have pleasure in moving: That the report of tt 
nqaitutl n aintenancs ese! for « 1 t ‘ I : . , 
j t] 17 is : the I rs and the statement of accounts for the year end 
ade lal i1beral yaS1S 
ie er 21. 1921, thereto annexed, submitted to this meeting, 5 
REVENUE A UNI I ‘ ’ ted, and that the two dividends each of 2} ] 
lurni: ies uss account, the dividends i { ncome-tax, on the ordinary shares of the company pi 
1] : ; espect of that vear on January 16th and Julv 8. 1922, respe 
subsidiar mpanies amount to 459,330, as compared wit - “ame . , ; ' ¢ 
. } nnra > 
156,521 tl s year, and, if we add income-tax ri i snl. gop 1 led j 
nte1 I } Su ral B. Sai rsor Sar onded the motion, and it 
terest 1 ve and transfer fees. we have a total of 4102.78. as r Frank B. oa ic! n. Bart., seconded the tlor il es 
mpared wit a total of 172.028 After charging eneral < rried alter a Sn t aiscussion. 
ISseS al , (he retiring directors (Mr A. T. Cocking and Mr F. Dalt 
! < ( \ na a balan > ot for. j against . ; 1 
hich +} - 1 and the auditors (Messrs Price, Waterhouse, 
ich e « enture interest and sinking fund and } i 
lso writ {o.67« for vrelit having been re-appointed, the proceedings terminated. 
ite « 4.9.075 for pr ninar expenses, leaving a net profit rt 
tor the vea { cc So8 j t} +] 1, the net alance of a 
24,920 brought forward from last at that there i in 
mount of 80.810 to the credit of reve1 : shich ¢) RUSSO-ASIATIC CONSOLIDATED, LIMITED. 
l ) n I it reve ‘ t ynicn the preter 
nce dividend has absorbed 4.421. leavil t balar f MR URQUHART CONFIDENT OF RATIFICATION, : 
0. 2S) 1} t nterin . : ; ’ . ; - . ‘ 
+0 ‘ terim d i 1 t t irv shares nnual general meeting of Russo-Asiatic Consolidat 
I< t } t t i Tyr nt c > ] } } 
MULE 29,259, and represe I g per ll. less tax, ted. was held. on the 23rd instant, at Winchester House, ‘ 
} > 1) mee @hes . ; 1 3 . 
have beet ing this vear. and therefore, as 1 urther divi Broad _ street Londor Mr Leslie Urquhart (the chairmat Mr 
I r¢ t} vill | bala st { ) } 
ware t the « I ir ’s nt ‘ . 
. . a th t 1 Chairman. th Irsé f moving the adoption 
eT nt wt n 1 < \ R+h 1 . ) oe 1.4 } . . : . . 
: i j j : a Jul m2 iat Wa realty tl rey t nda accounts, aid that at to-day s date cash in fi 
linal dividend tor th \ il nd reviev na t j lared : ; : é 
; 1 : men ESVICwW, Ana 3 aS deciared in inted t 20,000, they held Government securities wo! 
this wav because we were of the opinion that wer ze A : ; 
: : ere of th pinion that prea t la {627.000, and secured debtors amounted to £8,817- at 
receive the dividend before the ; unts could be ant er : F : 
si at h th h : ; dads 681.817. Creditors amounted to £102,780, leaving a surplus : 
t 1¢ delay with the reven uthorities ; : . ns : 
ass F ish and War Bonds of £579,037 at to-day’s date. In addition, 
I \ Id like to a connection with t! I 4 unt that a p her 
: 3 were, of course, the options on shares, which, as and whe! 
mmission 18 only due to the directors ; ra ) ' nt ; : 28 R 
ae : ; ' - - x. < ised, would bring in a further £275,667 cash, giving at 
dend is paid to the ordinary shareholders, and that therefore this t Sz4.704 
ar ti yzimission 1s di but also with regard to the fi I when — . 
ve hope for better result r directors have decided to waive NEGOTIATIONS WITH THE SOVIET GOVEKNMENT. 
this commission altogether, and it ll possibl necessary to | \ft itioning that developments at Villemagne continued t 
hol Janar meeti oy +} eo | : . } . 1h. . ad « a 
hold an extraordinary meetit the purpose of altering the | be satisfactory, and that diamond drilling had already proven a 
irticles in this respect This commission arrangement. which was } large tonnage, he went on to allude to their recent negotiations 
learly set out in the prospectus and articles of the mpany. only vith the Soviet Government. You will remember,’’ he said, 
comes into operation in normal or good tir ind it is in the that the Conference at The Hague broke up without having 
then!) Neri 3 } _ : . ° ee 
difficult period through which we are passing that. as can | achieved anvthing very definite It was not, however, a failur 
imagine, we have to pay the closest attention to the business. We, | It elicited from M. Litvinoff an offer, which will, I think, come 
€ T T Ter » see] irre 1 4 PINoe ’ ++ } -« 6 . . as am 
however, prefer t k our reward in seeing mpan\ attain | to be regarded as a milestone in the progress of Russia from 4 
the ) erity hich the h- i | a 17 T } ace 3 _ ~ : _ 3 . farn 
he prosperity which the hard work « uur Hull exe e and | ruinous and unpracticable Communism towards a modified form 
the solid value lertaking fully justify. | of Capitalism. We supported and did everything we could to assist 
| the Government in trving to make the Conference a success. When ; 


Ss Oy} PRODI ION AND FOREIGN EXCHANGI | 





cess was seen to be unobtainable we then, and only then, 
Now, with regard to trade. the two main factors have 1 th lecided, at the suggestion of the Soviet authority, to resume 
cost of production and the far more important question of foreign gotiations on our own account. We felt confident of finding them 
exchange. With regard to the former, all possible economies inj in a more tractable m od than they were a year and a-hali ag 
working are being effected, but despite this there are many charges | “hen our attempt to reconcile Communistic theories with business 
Which are Levond the control of the management The effect of alities proved a failure. But a great deal has happened 1D 
much econon is nullified by the heavy standing charges, which | Russia sin then, and it has all been in the direction otf I 
continue to run even wheu the mills cease working entirely I ncing the rulers of the country that nothing but ruin resulted 
might point out. for example, that local rates last vear absorbed m a system under which the State owned everything and tried 
about £9,000, or about 25 per cent. of the amount distributed as | t manage everything itself; that Russia desperately need 
fividends to the ordinary shareholders. Many of our men hat reign capital, and that foreign capital would never think 
fortugately been compelled to work on short time, but the execu ming in so long as the Russian Government repudiated Ru sia’s 
tive are doing their utmost to spread out the work as favourably ebts, and imagined it could seize and nationalise anything 4! 
ssible, and s bviate the working of full time by some of | everything that didn’t belong to it without paying a penny 
t ren and the complete standing off of others. mpensation. cilia 
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WHY AGREEMENT WAS NOT RATIFIED. 


\s you are aware, our agreement with the Soviet was not rati 
It is still in suspense. it failed to secure the necessary endorse 
nt for reasons that had nothing whatever to do with its business 
set forth in a 


state papers. 


ts. They were political reasons, and they wer 


jocument that must always rank as a Curiosity among 


locument began by proclaiming the ‘ extreme desirability ’ 


tting foreign capital to help in thi nstruction of Russia. 


ree 


on to lay stress on the particular desirability of an agree- 
ith the Russo-Asiatic Consolidated. But it held that before 
} 


h agreement could take effect there ought to be ‘ friendly, 
between the Soviet Republic and 


Such 1 


able, and regulated relations ’ 


British Government. ‘lations, it proceeded to argue, 
On the contrary, it charged the British 


i exist. 
ernment with the intention of 


t at present 
denying to Russia an equal right 
the Near Eastern and the Black Sea 
Yherefore, this amazing document concluded, the ratifi- 
ition of the agreement ought to be withheld. 


ith other nations in settling 


restions. 


My very strong 


elief is Moscow already understands the blunder it has made, and 
yat the agreement will before very long be duly ratified. There 


s simply no other way in which the Soviet rulers can now hope 
win the confidence of the British investing public and undo the 

ne by an act of precipitate stupidity. 

ents they have nothing to hope in the way of financial assistance. 
they should look t 


Russia on her 


From other Govern- 


put there is 


th neans to 


no reason why Government 
set they get the 


zoodwill and the confidence of the investing public in Great Britain, 


any 
feet again. If 
the United States, and Germany they will be in possession 
sources infinitely greater than any Government can provide. 
t to do this they must act sensibly and straightforwardly, and 
play fast and loose with an agreement on which the attention 
usiness all countries has been f 


men in cussed. 


THE POSITION. 
While I do not wish to give you too optimistic an impression, 
is right we should have a fair conception of our position. Our 
erties are in the richest country in the world, so far as natural 
concerned. 
Soviet 


esources are We have suffered from temporary decrees 
Government, but laws of 


atural laws, and above those made by human kind. 


id laws of the Nature are 
Natural laws 
forced the Government of Russia to accede to the economic 
rements of the peasant population against their Communistic 

1 have, therefore, a certainty of conviction, and very 
200d reasons for my belief, that the time is now very near when 
hall be called back to work for the benefit of Russia and of 


ey 
Tseives, 


as shareholders in this corporation.”’ 
[he report and accounts were unanimously adopted. 





rom both sides of the table striking tributes were paid to 
Mr Urquhart for his zeal and work on behalf of the shareholders. 
UNITED DAIRIES, LIMITED 
GUO0D RESULTS—INCREASED PROFITS. 
nnual general meeting of the United Dairies, Limited, 
is held on the 27th inst., at the Connaught Rooms, Great Queen 
treet, London. In the absence of the chairman, Sir Reginald 


itler, Bart., Mr Joseph H. Maggs presided 
secretary (Mr John Butler, A.C.A.) having read the notice 
nvening the and the report of the auditors, 

(he Chairman, in moving the adoption of the report and a 
nts, said that the profit and loss account spoke for itself. The 
tal in The trad- 
ig year was not free from anxieties, but the wisdom of spreading 


meeting, 


rease in profits of £96,506 was very gratifving. 


€lr interests in various directions had again been justified by 
Its. All the shareholders had received during the past few 


5 an illustrated brochure dealing with the multifarious activi- 

their subsidiary companies, and that would serve to bring 

me to them better than anything he could say 
their business, and 


the magni-.ade 
remove the impression that their business 
4s practically confined to the retail delivery of milk in London; 
nat trade represented less than 


tuecil 


one-third of their turnover. 
\imost every article, if not every article that could be made from 
lk, they made, and they aspired to make every article the very 
possible of its sort. 
IMPORTS OF CONDENSED MILK. 
business of the subsidiary companies continued to show 


y growth. On the manufacturing side, in spite of such com- 
ition from abroad as had never before been known, Diploma 
lensed Milk continued to grow in public favour. England 
id been the dumping ground of the U.S.A., and other countries 
ndensed milk, and had absorbed enorm 
juct, not all of which 
nsed milk imported int 
rmous total of 259,35 


<,212 
{ the nation as a whole he 


Is Quantities of that 
suspicion. ‘he quantities 
this country during 1921 reached 
Ibs. Whether that was for the 
was not enough of an economist 
t there could be no two opinions as to its discouraging 
ur greatest industry, agriculture. Under the New Milk 


was above 
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Bill, the Ministry of Health had taken powers to make regulations 


as to the standards and labelling of condensed milk, and they 
uld only hope that effective use would be made of those powers 


the 


extent safeguarded in 


so that in near future the British public might be to some 


its purchases of that article. 

heir relations with the milk producers were, he was pleased to 
1 better f the 
of milk prices, the National Farmers’ Union put forward a scheme 


this autumn, the effect 


say, on a voting than ever before. On vexed question 


of which was that every farmer’s dairy was 


automatically graded according to the regularity or otherwise of 
his supply. Now that scheme was in operation for the 12 months 
ending September 3oth next, and having settled prices, it behoved 
everyone to do their utmost to develop the consumption of milk. 


fo effect this purpose, the National Milk Publicity Council had 


bee sufficient support was obtained this Council 
hoped to launch a definite ‘‘ Drink more milk ’’ campaign early in 
the new He was very glad to note that milk was really com- 
the front in this country. The Guildhail Milk Conference 
a new era. All this public discussion on 
milk must have a good effect on the trade, if the trade itself kept 
abreast or ahead of public opinion on the question. The New Milk 
Bill, although 


n formed, and if 
year. 
ing to 


marked the beginning of 


not going so far as many would have liked, was 
undoubtedly on the right lines, and did furnish the machinery for 





setting an official and independent certificate of standard which 
would carry weight with an educated and discriminating public. 
PS TO SAFEGUARD THE PUBI 

k United Dairies, he could honestly say they were all out {for 
co-operation with the health authorities for the betterment of the 
ilk suppl fhe growth of United Dairies milk trade in the 
Metropolis had been coincident with a remarkable decrease in 
infantile mortality, and in that connection it would interest the 
shareholders to know something of what they did to safeguard 
London’s milk In London alone, in the 12 months ending 
Avgust 31st last, United Dairies, by its own inspectors, took 
354,921 samples of milk and cream, which wer ubmitted t 
chemical analysis. Of that number, 20,580 were samples taken 
while the milk was being sold or delivered to custoiners, and of 
these, less th ne-third of 1 per cent. were slightly below the 
Government standa while the rest of the samples averaged over 
20 D it. ab the Government standard for butter fat 

MILK AND TUBERCULOSIS 

Dangers in connection with the milk supply had been grossly 

exaggerated and misunderstood. That applied particularly to the 


question of tubercle in milk. In London the figures of the London 
County Council showed that samples containing tubercle germs 
only amounted to 3.48 per cent., none of which could be United 
Dairies milk. He submitted tkat that difference was due to the 
fact that so much the milk reaching London had been sub- 
mitted to pasteurisation. United Dairies, Limited, had adopte:-l 


the position that every particle of milk, with the possible excep- 
tion of Grade ‘‘ A’”’ certified, had to be pasteurised before sale, and 
this process assured the freedom of their supplies from that and all 
similar dangers. London led the largest cities of the world in the 
lowness of its infant It was recently remarked 
by the Zzmes that the infant mortality figures in London for the 
twelfth week in succession, during the dreaded third quarter of the 
below so, 


mortality rate. 


year, Was and that paper also recommended the pas- 
teurisation of all milk supplies as a great factor in such results 
United Dairies recognised the responsibility and the privilege 
which was theirs of placing the milk supply of this country, and 
particularly of London, on a plane of absolute safety. They wer: 
prepared to take any steps to effect this, and would co-operate 
with any workers having the same objects. 
he report and accounts were unanimously adopted. 


PICCADILLY HOTEL, LIMITED. 

The thirteenth annual general meeting of the Piccadilly Hotel, 
Limited, held on the 25th inst., Sir Charles T. Ruthen, 
F.R.I.B.A. (the chairman of the company), presented to the share- 
holders the accounts for the year ending July 31, 1922, and said :— 

The accounts you have before you have been arranged in such 
a form that you are able to compare the trading figures of this 
year with those of the previous year. 


was 


I am pleased to be able to 
inform you there has been a satisfactory increase in turnover, and 
this during a period when the prices charged to customers have 
had a tendency to fall. The extra volume of business may, there- 
considered very encouraging, and from the figures we have 
at our disposal, since the close of the year, it is apparent that this 
The popularity of the hotel, the 
restaurant, and the grill room is as great as ever, and the success 
of the ball room has been so marked that your directors decided 
to enhance the attractiveness of that magnificent room, and have 


1 
tore, ve 


increase is being maintained. 


therefore just completed extensive alterations and improvements. 
I have no hesitation in saying that we now have the finest ball roon 
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in Londor and we look f vard t 4 great increase in receipts EXPENDITURE AND OTHER ISSUES. 
from this department. The condition of the hote including fur1 Estimate Total Issues out of 
3 1 1 1 ; ; : »VYe i ‘xcheat to 
ture and tings. ha en mM to the vnenal hick ‘ Q 1 ay for the Year the Exchequer 
ture an 1 fittings, ha been kept u the usual high standard, and 1922-23, meet Payments from | __teeogs.—__ 
the comfort of the visitors is one of our greatest considerations. including Ap}. 1, 1922,)Apl.1,1921,) Week + Week 
“rom t unts before you t will be er he Supple- to to Ended Ended 
vue eee ee eee OO Oe ee ee ee | mentary | Oct.21, | Oct.22, | Oct.21, | Oct. 2% 
profit nha 1eqg last year y I iri /9,000, and we are satisfied j Grants. 19/2. 1921. 1922 192], ; 
that the strict supervision which has been exercised in the manage- | EXPENDITURE é& & & & é 
. a . - . : os », | Permanent Charge of 
ment of ind the econom1 that have been effected will enor 16,000,000 9,275,471 9,875,161 = 
] } ] 911 4371 fyart4} 1T 7 4 } > 7 
doubtle iit a still further increas f ront dtr yr the Interest, &c., on War ; 7 ”- 
; ; oo. ; . Debt....... Posie Pst $19,000,000) 173,905,230 195,608,258 12,721,172! 4,707.12) 
year. T} ear 1 ler review ha had t bear eav) harg | Road Fund ...... scsi 10,000,000 2,444,999 2,519,000 
respect of rt interest, but I ar lad to be able t Payments to Local Tax a a 159 - 
; ation Accounts, &c 9,788,000 3,453,797 4,345,738 600,000 525,000 
that ow to t ; t . nade the | t Payments to Northern - 
will s va I lerable saving in tl iter The directors . | Ilreland Exchequer 2 500.00¢ 1 196,042 es os 
i ie a ieee ks | Land Settlement. ..... 3,300,000 629,454 1,996,372 $0,559 lo7an 
mend that t lal roht 1 { t tl gt | OtherConsolidated Fund 
the 1 ¢ f . ‘ = ; a DUPUEOD 5. scsesesennes 2,650,000 1,209,480 915,C29 
— % the es iey ice U t would Supply Services ........ 529.993,000| 222,901,829 356,440031 7,000,000 14,070,009 
at tn*s titne to make any distribution on the s S lo t é | Expenditure eeeeee! 893,437,000! 414,016,302 571,699,589. 20,351,731! 13,409,994 
they pr that the sum of £11,000 should be transferred to | UTHER ISSUES, 
’ | Temporary Advances— 
general 1 rve, a "= cae acunstesees ee 4,500 .00C ee 250,000 
l have « ry nfider the futur ¢ 4} } 1 . ¢ + Intereston Exchequer Bonds under 
sla ery Miia l ill i ALU a tiit As i ‘ . . , 
= : : ; : z | the Capital Expenditure (Money . : 
prospects before u fa gradual revival of trade throughout t Act, 1904 ‘Skeens nae 169,818 169,818 oe 
T 1 1 c y > al] 7 > s F c 
country, I look forward to giving you next year a report w eee aS area e 3,310,000 4,805,00 
will again reflect the increasing prosperity of the compar | Issues to Meet Capital Expenditure— 
3 j Under the T« legrapb (Money) Acts, - a 
- 1920 to 1922 eee 3,360,000 3,561,474 ee 
ain Under the Post Office (London) : 
Railway Act, 1913 sens hGbeSs os 27,500 oe is 
Under the Housing Act, 1914 27,00C 35,00C —- 
GOVERNMENT RETURNS. Under the Angio-Persian Oil Com: 
pany (Payment of Calls) Act, 1922 950,000 oe ee 
Under Capit Exper iiture 
Mone Act. 1904 
Exchequer Bonds paid off £3,087,600 
PUBLIC INCOME AND EXPENDITURE. less paid off by the National Debt ; 
Commissioners, £1 534,300 1,553,306 oe oe | 
Unemployment In-urance Acts, 1921 
| Repayment of amounts borrowed.. 2,110,000 ee _ 


2 tic of Deb 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. ge nae hear 


Treasury BillsforSupply.... 








Securities surrendered for Duties! 
: i under Section 34 of the Fiuance 
Estimate bys eee ts into Act, 1917, and Section 3 (3) War 
for the e Exchequer from Receipts. —— Li an Act. 1 i9 ; 
Year Apl. 1, 1922,,Api. 1,1921, Week Week Funding Loan, Victory Bonds and 
1922-23. t to Ended Ended Conversi mn Loan Sinking I unds 
(See Note.) Oct. 21, Oct. 22, Oct. 2] Oct. 22, Principa! of Nationa! Savings Cer- 
1922. 192). 1922. 192] ' a a aa icles 
+ : —— - a epaic ssues de 
ay gene ‘ & é s * Section 59 (6) of the Finance 
oo Act, 1920 
Bank of Engiand.... oe 9,963,424 2,591,051 be a estsetes snresone ove 
Bank of Ireland ... és 1,210,106 483,455 mn (6) Repaid otherwise...... Was eees 
11.173.530 5.074.506 Principal of Exchequer Bonds paid 
Sty DATITO yh F 3,900 0,074, we ne? as 
—apeaaiaies ‘ 5%, 1922, £20,612.208; Jess paid 
Customs ..........+ eee-| 112,250,000' 70,431,000 71,441,000 2.721.000 2.634.000 off by the Nationa! Debt Com 
Excise. . peurtesensee 160,750,000 89,804,000 110581,900 9,308,900 12,487,000 missioners, £1.000.00 ie 
Motor Vehicle Duties . 10.600,000 172,000 2.938.000 Principal of National War Bonds 
Estate, &c., Duties..... 48,000,000 34,121,000' 27,629,000 610.00 3.563.000 pad off ; 
Stamps ........--.-+-0+ 18,250,000 3,472,000 8,256 000 17C,.00 25,000 Other Debt under the War Loan 
Land Tax, House Duty, Acts, 1914 to 1919........... ° 
& Minera! Rights Duty 3,090,000 580,000 430,000 10,000 re 
Property & Income Taz Ways and Means Advances Repaid 
(including Super-Tax)..| 329,000,000) 155,19!,000 153,737,000 4,419,000 2.853.000 ” ies 
Excess Profits Duties, &c 27,800,000 954,000 =. 29,714.000 259,000 | Depreciation Fund, under the 
Corporation Profits Tax 19,790,090 9.447.000 6,480,000 403,000 220,000 | Finance Act, 1917 ... ...%... ; 
Post Office ........... 54,625,000 28,600 000 26,250 000 600,009, 1,000.00 | Ancglo-Persian Oil ( ympany—Issued 
Crown Lands ...... oe 750,000 350,000 290,000 7 ; mnder the Anglo-Persian Oil 
Interest on Sundry | Company (Acquisition of Capital 
csr escchb bos . 14,000,000 6,450,848 €,877,297 317 199, 16¢ Amendment Act, 1919 ........ 
Miscellaneous— 


Proceeds 


Ordinary Receipts... ficates, 


22,000,00: 17.614.459 14,070. 8 92,1 3€ 02,542 
Special Receipts.. 


90,000,000 29,7'9.650 - 17,0 1,3 

Revenue.. 910,775,000, 455,936,957 13,991,168 20,338,192 

Total, inc, Balance .. ae 467,110,487 
OTHER RECEIPTS, 


Temporary Advances Repaid :— 
Bullion 





Old Sinking Fund 
under Section 16 ( 


Finance Act, 19l] . 


Under the Unemployment Insur 
ance Acts, 1921 pohoeeene ; 
Money Raised oy Creation of Debt:- 
(a) For Capita! Expenditure Issues 
Under the Telegraph (Money 
Acts, 1920 to 1922 
Under the Post Onice 
Railway Act, 1913 ee 
Under the Housing Act, 1914 
Under the Ang 


300,000 Bank of England 


Bank of Ireland 


50.000 
50,00 Total 


Treasury, October 24, 


(London 


» Persian Oil Co 


Baiances in Exchequer— 


1922, 


of National savirgs Certi 
issued under the Finance 
Act, 1920, Section 59 (4) 

1910-11, 
1) (0) 


issued 
of the 


2.849,684,657 3.763 661,35 


1,825,504 000 


2,358,298,000, 48,450,000}103,985,000 


6,065,099 21,398,019 


5,276,211 ee 


10 800,00¢ 550,000 = 700,00 


8,500,00 o a 
19,612,208 18,454,4% 
43,034,182 750,000 
11,255,348 33,738,131 oe 1,224,472 


492,643,000) 702,488,000 14,892,000! 13,825,000 


399,521 16,460,134 


ee 500,000 


243,012 ee 


5,000,000 10,865,000 ee 


55,656 61,200 ; 
84,993,731 1141,149,486 


Oct. 21, °22.; Oct. 22 °@:.[n.or:-e:.jfor » eek, 

2,91 $,282 1,999.154 107448 + 41,452 
767,0 6 2,295,969 + 195,290) + 1,636.2 
2.780,3-8 4.243 123 + 30.685) + 1677,7 











TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {40,000,000 in three months’ Treasury Bills dated 





pany (Payment of Calls) Act from Monday to Saturday, October 30-November 4, were opened 00 
Sy Exchegqner Bonds Der 27, 1922, anc e total amount applied for was /56,905,000 
By | October 27, 1922, and the total unt applied f £56,905,0 
( aaital tex penditure (M — Tenders tor Monday to Friday bills at {99 8. 6d about 61 per cet 
150 553.3 sail slew. ten Gill >. Sesmeiion, tach Pon &s & } ove in fu] The 
@) Under the Unempicymens i: and above in full; Sa urday bills {99 d and above in full re 
surance Acts, 192] ......... 25 average rate of discount for Treasury bills was {2 5s 2.94d The 
(e) For other Issues amounts allotted were as follows :—In bonds, £2,000,000 ; in bills at 
By Treasury Bills for Supply ..) 1,680,447.000 2,358,172 ,000 2,0" | 73,324 000 | 3 months, £35,000,00 
By Nationa! SavingsCertificates 40,168.00 22,180,020 1,000.00 i ee eee . 
By Exchequer and National Amount 1" 40% Tt 
War Bonds .......... S92 9 Date. Am unt Applied Treasury Bills. Bonds, 19 
By Treasury Bonds— Offered. For. Average Rate. 4 vorave Price 
5-15 year, 1925-35 ....... pete " 024.99 Ser — | a Se 
54% cea eeeuiscwkeves 121,708 60,614,459 - 2,739,459 922, £ £ £s 4d £s d 
5%, 1927 a aan 61.42 7 i Te cupunianaks a) 45.00°.000 (a) 55.795.0°0 2 2 009 100 3 i” 
4 ls : Sasa ss > J 1,144.22 A i icra enw ie 4 45,0 x a) 65,335,006 211 O17 Nor a 
By Otber Debt created under Aug. 2 a) 495,0.0 000 a) » 94,000 2 7 928 N 
the War Loan Acts, 1914 & Sept l a) 50000.000 (a) 58 605,0 211 833 N € 
SP. Kstutenbibinkwnwnsds noes 11,869 8 Ss 8 1) 50,909,% 0 (a) 67,675,000 21L 3°29 N 
oa - 45,000,000 a) 60,610,000 271 N 
(d) Ways and Means Advances... 530,.064.0 778,707,000 10,550,000, 28.7590,000 | > 2 4 000,000 (a) 74,*55,00 20119 N ‘ t 
Anglo-Persian Oil Company ; ‘ 100.00" £6,350.000 210 0 N a 
Dividends on Shares acquire 243,012 ee = Re ( a 990,000 (a) 78,775,000 3 8 357 N . 
Repayments ( 1) 45,000 00% a 72,560,000 2 «5 41 
In respect of Issues under C ( 20 2) 40,000,000 (a) 00K 25 ud 175 
Contingencies Fund Act, 1919 . 7,.250,00 = ‘ é . a) 9 00 & yt 25 293 
Do Issues uuder Land Set lemet ; : : : 
(Facilities) Acts, 1919 and 192] 183 35.888 : (a) Including \'reasury Bonds. 
Do Issues under Section 59 (4) cf Tend 


the Finance Act, 1920 
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> received on Friday, November 3, 1922, for Tre 


Setseeuh eegnteed under Gentien i & . Bonds and Treasury Bills to be issued to the maximum an 
ofthe Finance Act, 1920...... 162,428 178 665 + } £45.00 »0 [ne amount Treasury Bonds issued will ni 
Total 2.852.965.02> 3.767.9 8 85,293,419 142,827,195 | Z 0, but subject to that limnt the total amount issued “1 ” 
divided between Bills and Bonds in such proportions as The Loras 
N E Budget Estimate as H.C, N ii Of 1922, & ymmissioners } 


of His Majesty's Treasury may determine. 
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CURRENCY NOTES ACCOUNT. ° THREE Montus’ REcorp. 
(000's omitted.) > 
——_ $$ $___—_— — logl 
to 2 r : Circulation Securities is= S 
UES, \ 3 Ss Bos Advances to Redemption Account. Coin and excluding in Sa @ 
| Week “37 | ae 4 tle ee es Date. Bullion. | Bank Post) Deposits. | Banking Reserve. |@°g r 
Ended Date. 3s 3 = z 8 3 Se 3 § g Bank of |* z = et 2 O¢g Bills). Depart- ai a 
t. 22 ctzZz oe ° ad & |e x SSio&s? Seu ed ment, see 
ws ody 235 i P a $8 | Och England 55/205 °2\ 205 SS 
“Sal. 06/8 Z ga O38 | Notes. g2/S&3*is s&s | ——— _ amen 
* on Se Ee = 1922, £ zg |  — £ £ % |% 
~ 4914, j £ & i & | & | £ £ % | £ £ Aug. 2...ece0-; 127,399,520 | 125,774,190 | 123,325,355 | 121,260,295 | 20,075,350 163)3 
Ang. 26.+++++) 21,535) ee | 6,302) 3,810) 0 mis — es | 11,423 eooeee+| 127,399,880 125,542,210 | 120,739,131 | 118,482,895 | 20,307,670 | 164;— 
2) 4,707.19) Dec. 30.-+++-/ 38,978) .. | 169; 600] 18500. 481} 9,924) 9,286 16...0-+-| 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,596.230 | 174|— 
| 1915. | | | | 23. eecese+| 127,417,504 | 123,453,660 | 123,954,385 | 119,616,305 | 22,413,644 | 184) — 
Dec, 29..-++-! 103,125) 729; 159' 249) 28,500 eo 27€| 54,621) 20,536 BO. .eeeee-; 127,411,172 | 125,918 885 | 124,323,071 | 120,478,247 | 21,942,287 | 173/— 
) . 1916. | | | Gept. G.cccce 127,412,713 | 122,879,715 | 125,035,544 | 120,237,248 | 22,982,998 | 183|— 
249,00 Dec. 27..00.- | 150,144, 2,430, 64 40; 28,500) me 19°0' 118,102; 6,868 13.eeeee+-; 127,421,141 | 122,062,070 | 123,841,089 | 118,218,983 | 23,809,071 | 193)— 
1917. | | 20...e0e+-| 127,426,811 | 121,490,640 | 124,320,645 | 118,141,617 | 24,386,171 | 193| — 
‘_ Dec, 26...++-| 222,782) 8,554 39, 675; 28,500' 134) 186,637 5,486 BT .cccees-| 127,431,595 120,660,586 | 115,448,940 | 23,414,415 | 193)— 
AUl.O/ 1918. | Oct. 4...e0.- | 127,422,231 138,862,852 | 133,856,507 | 22,672,456 | 16%; — 
Be, Bh. -c0eel 323,241, 15,529, .. 570, 28,500 ee 89 305,133! 4,566 ll. wcceee-| 127,426 688 127,211,971 | 121,596,282 | 23,306,798 | 18%i}— 
an 1919. EB. cccces | ISRO 121,385,106 | 114,894,104 | 24,195,924 | 19Z)— 
. 000 Dec. a ocese | 356,152) 17,182 250 245 = =28,500 4,000 91, 337,537, 2,802 25....0-..' IBF AG SH 125,381,614 ' 119,089,011 | 23,996,084 | 194’ — 
15,909,998 q ' a. oe ees - = ss =o 
Des, 29. .000- | 367,626! 16,962 ., ee 28,500 19,450 13:0 336,504 1x Tren Years’ RECORD 
1921. | tia : 
250,000 Mar, 30......| 343,826| 15,599 |Silver Coin.) 28,500, 19,450 | 139) 311,334) 141 | —— — 
June 29.. | 323,884) 14,965 | 3,000 | 28,500) 19,450 148) 287,750 150 At corresponding date Oct. 23, | May 27, | Oct. 27, | Oct. 26, Oct. 25, 
Sept. 28..... | 514,382} 14,830; 3,000 28,500; 19,450 | 152) 278,119 143 with the present week, 1912. 1914. 1920. 1921. 1922. 
| rm Dec. 28 .... | 525,584) 14,658 | 3,000 28,500' 19,450 14°7) 289,131 161 Seeded ataadeen! ; ee 2 Sa 
1922. | 
| } | | ; Circulation (excluding Bank & | £ £ £ £ 
‘ Mar, 29 .....| 300,551) 14,255) = 5,000 | 28,500) 19,450 | 15'9} 261,479) 177 MRE csencnarecaes 28,535,250) 28,933,380 127,588,560 :123,915,830| 121,886,450 
} June 28..... 295,374) 13,338 6,000 28,500 19,650 | 16°3) 254,51- 250 Public deposi zee > : Ean See aae 7 
a al ss ay) Stone DODOMERS. cccnssccee 11,362,565} 19,014,809 16,420,532 13,533,376} 15,201,277 
sep’. 27......} 2°9,1¢7) 12,698 7,000 27,000 21,150 16°6 $5,456 169 Other deposits 44.129.270! 41.248.964 120.556.572 161.505.153 110,180,337 
Oct. 1l......] 291,377] 12,522 7,000 27,000| 21,150 6°5! 248,620 149 ‘ esaceveserees 4,129, 248,964 120,956,572)161.505,] 5 10,180,55 
+ | ‘ = ; _ Government securities ..... 13,037,909; 11,046,570: 64,517,909 87,575.907 47,653,803 
| T- woe] 289.338 12, 60 | 7,000 27.000 21.150 16+; 246,618 130 Other securities 32.725.986; 41.461.280 76.061.224 82.203.184 71.4 35, 208 
“ __ 5. __| 287,10 12,381! 7,000_|_-27000!_21,150_| 18! 244,253|__148 | Reserve of notes and coin. 27/501'122| 25463980 14.060.580, 22947637] _ 23,996,084 
Since July 21, 1920. notes and certificates outstanding include notes called in Coin and bullion ......... 37,586,572) 35,947,560 123,199,140 128,415,547) 127,432,534 
put not yet canceiled. Maximum fiduciary issue for 1920 fixed at £320,600,000 Proportion of reserve tc 7 a a ag 
for 192] at £317.555,200, and for 1922 at £309.988.400. liabilities .........++++e. 493% 423% 103% 134% 194% 
: Bank rate of discount ..... Yo 3% 7+ 5A 3% 
ee Market rate, 3 months’ bills 43 § 23% 63-44 33-7 24 —} 
1) B PRON cn cceneke 73 744 3 48 574 
The | Price of arene cceens 29,1,.d 26 52d 392 i yigd 
| ; C t | St b } is Average price of wheat..... 325 2d 33s Od 90s 8d 473 74 39; 9d 
rT [ * 4 Exch eaail ee 25°213-23?) 25°174-20 4°40 80 535°83-54'1 62 05-63°20 
0} 103,985,000 . | a i Amsterdam 12°12-24 12°05-10 11°38-42 1] 53-58 1) 37 39 
| Berlin ... 20-514 20°494 257.265 | 645-660 | 19300-20600 
LIFE ASSURANCE SOCIETY, inaties buen tenia 189,544 6001199.913.809 683,918.000 685.431.000| 683,813,000 
320,016 . | F 
Publishes A DETAILED LIST |) BANKERS’ CLEARING RETURNS. 
** i 
, . m . sountry . 
OF INVESTM ENTS. | | ; Week Ending— Town Clearing. Ghousien. Total. 
1922. + £ £ 
, 2 ~ January 1— October 18 ........ 27,868,986,000 2,258,218,000 30,127,204 ,000 
H 7 Pi . J | Se ae ee : ' 
00,008 Apply 15, St. James’s Square, S.W.1. | October 25 ..........e0ssccee2 651 736,000 52,077,000 683,813,000 
| 
or || | Total to date 1922...........+-- 28,500,722,000 | 2,310,295,000 50,811,017,000 
vs Ts)ie . ; 1] DMEM uccoccananeoneuaes 25,824 515,000 2,492,686,000 28,317,201,000 
8, King William Street, E.C.4. : wane arg ; 8,517,201, 
a a I IC | Increase or decrease in 1922.. { | * ee | a 1,000 |+ 2,4 — 
LS ' oO = » oO oO 
- SCOTTISH UNION & NATIONAL | | Tet#! fort... ..|  31,928,380,000 3,002,179,000 34,930,559,000 
PE OE bos “agcensacevansns 34,946,68 5,000 4,072,220,000 39,018,903,000 
sascniiacite i Ni SU RAN Cc E CO M PAN Y. Increase or decrease in 1921.. i es — a sar gg 2 eg 
c| 13,825,000 ESTABLISHED 1824. - = 
ASSETS EXCEED ._ * 2 - + = Ae PROVINCIAL CLEARING RETURNS. 
500,000 FIRE, LIFE. ACCIDENT. MARINE. || ———-— ; 
Edinburgh: 35, St Andrew Square. 1921. 1922, Inc. or Dec. 
Lendon: 5, Walbroo., EC4 and 4, St. James’ Street, S.W.1. Ee sang 
rr rn en cr a Aggregate Totals to October 21. £ £ £ 1% 
ee saree : ie PN. vec cccscoedesuvedas 101,878,700 , 91,070.200 10,808,590} 10°6 
ER ircccéacevasesecdccecence 62,960 000 56,761,000 '|— 6,199,000) 98 
875,000 G BR k ? & t MEN coc ccksccseesicccisesss ... | 294,767,300 | 259,093,100 | 35,674,200) 12:1 
i Dl idtatweukedcusetacerwereteess es 45,459,600 ea 
he wankers azette. oo sesizme| SESS | simon) Fe 
. . : LEICESTER ...........-ceccccccees 31,572,000 | 33,075,900 |+ 1,503,900) 4°7 
11141,149,486 cc dane caceucdweumese eee 3A8,( a - 25 oo 69 
— MANCHESTER..............- weceees| 594,392,500 | 628,013,500 |+ 33,621,000] 58 
for - eek. BANK OF ENGLAND. NEWCASTLE-ON-TYNE........... 75,805,100 | 7 + 1,186 700} 15 
oT a een ane , . NOTTINGHAM ............ saacaadas 28 981.000 1593,000| 5 
d+ Week ended Wednesday, October 25, 1922, CO CO ee | 47,218,500 — 8,366,400] 17°7 
OT ISSUE DEPARTMENT. 
s Ma OVERSEAS BANK RETURNS. 
Notes issued ........ 144,052,320 Government debt.... 11,015,100 
Other securities...... 7,434,900 UNITED STATES FEDERAL RESERVE BANKS. 
lls dated Cold coin and bullion 125,602.320 000’s omitted.) 
pened on se a | Oet. 20,| Oct. 13,} Oct.6, | Oct. 21 
305,000 144,052,320 144,052,320 iga2.'| 1922."| I9d2° | 9a." 
per cent RESOURCES. ® a Sip ie 
1] The BANKING DEPARTMENT. Total gold reserve ..........eseseeees eeee | 5,086,810) 3,089,980) 3,089,280) 2,772,720 
a The 2 £ Lega) tender notes and silver reserve...... a 120,04 123,750; 149030 
2 _ : +43 - Bille discounted for member banks ........ 5111 0) 524.7% 454,19 | 1,329,770 . 
'n bills at Capital ........202. 14,553,000 Gov ernment securities 47,653,803 | sins bought in open market ...... ese 266,820 2466201 235-46 5+.310 
BOM. osc cece weeeeeee 3,131,809 Other securities...... 71,435,208 | 3overnment obiigacions owned..... ectaees 448,°00 474,560) 4-3,320) 193,410 
Public deposits® .... 15,201,277 Notes .............. 22,165,870 | 4! other resources ............. Suaudewauees 63.64 63,486 62,980} 56,980 
Other deposits ...... 110,180,337 Gold and silver coin.. 1,830,214 | government deposits 12550 12460 14,900, «29,370 
Seven-day & other bills 18,672 Other deposits ...........+.s..ssrereeeeeeee.| $943,560) 1,909.770! 1,862,800) 1,68*,320 
a Federal Reserve Notes in actual circulation. .| 2,515,440 2,520,120, 2,274,650, 2,440,860 
143.085.095 143.085.095 | Pederal Reserve Bank Notes in actual ct 
ae ee SHIA cece. concdecessecvececes 40.610| 42,72 41,730; 92,950 
allotted * Including Exchequer, Savings Banks, Commissioners of National Debt and ED 60s wccesccecseceesouscee 24,50 24,250 23,67 22.460 
illotted Dividend Accounts. I I OUI oa no cidvcccceacdocateccos $21.73 321,670! 321,62 516,860 
d . ee a; = Rati f ] res to gross d sit d 
: COMPARISON with Previous WEEK and a YEAR AGo. Weis Wades were Hahitisies Snenhined 75°2% 15°74 77-49 TC'3% 
, a Amount, Inc.or Dec.on Ince. or Dec. on BANK OF FRANCE, 
sliotted Oct. 25,1922. Last Week. Last Year. (000"s ornitted. 
1 413 Oct. 26, , Oct. 19, Oct. 1 Oct. 27, Position 
3 17 ; alan ‘ 7 £ 1922 1922 1922. 192 Mes 28, 1914 
465 Fo ginn, titer ccccccccces ‘ ae 5,151, 8O — .778 + 3,224 ASSETS, Franc- Frances Frances Franc: "rancs, 
Riis 15,201,277 + 2,983,374 | + 1,667,901 | Goldcoinand bullion .. | 5.553160 5.532.951 | 5,532,752 5,525.866 | 3 739 695 
ts 110,180,337 + > 4 -—— 53,324,816 Of which neid soroad 1.897.967 1,897.9 1,847,967 1,948, 507 a 
Treasury ‘ ‘ securities 47. - 105 — 39,922,104 Silver coin and bullion.. 287.627 287, p } 27% 42) 632,650 
t ol = 71 aw - 2 + — 10,757,976 Discount and advances.. 4,293,095 | 4.3 25 4,4 27 | 4, 34 2,527,778 
“ 7 23,99 ,084 199,840 + 1,048,287 LiaBILITIES 
meron“ , 121,886,450 196,920 |} — 2,°29,78 Noten ..........eeeeeeee 136,693,634 (37.12 37,418,442 37,154.4 5,811,875 
Nill DE : 127,452,534 | — 2,520 |— 980,399 Go+ernment deposits.. 69,289 $2.8 42.2 183,700 
e Lords ve to liabilities 438 fo i 70 + 6% Private deposits ......... 2,149,253 | 1,982 2,062 2,521 845,950 
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STATEMENT OF CANADIAN BANKS. 


(000’s omitted.) 

























BANK OF ITALY. 
(000's omitted.) 
























Aug. 31, 1922. July 31, 1922. June 30, 1922.) A g. 31, 1921 Sept. 20, Sept. 10,! Aug. 31, Aug. 20, Sept. 20, | Position 
ASSETS. = 2 $ > 1922. 1922, 1922. 1922, 1921. May 31, 191 
Cash and bank balances.. 419,981 447,719 459,360 477,085 ASSETS. Lire. Lire. Lire. Lire. Lire. oa 
Bank balances abroad .. 111,015 126,760 136,248 65,887 Total cash ......, 1,317,911 1,301,786 | 1,333,072 1,339,913 1,337,486 1,221,875 
Call and short loans 276,778 aan 274,418 aoe eie Inland bills...... 4,431,312 4,447,283 | 4,481,713 4,436,742 2,938,398 418,400 
securities cccccccceces 50,646 325,97 318,735 $2,459 ‘oreign bills .... 59 63 Y ,725 51% l 
Loans in Canads........| 2,198,624 1,196,524 1,215,936 ae ee _ _ ~~ $1,300 
Loans abroad .......... 145,12( 144,072 148,225 150,764 Treasury .... 6,111,578 6,107,522 6,088,798 6,112,626 6,492,934 nil 
wane ee WEB 2 oer cccvces 99,412 97,315 100,558 105,199 Other advances.. 2,395,640 2,483,449 2,602,331 2,461,852 2,566,284 79,175 
4IABILITIES as Securities ..... 534,257 534,374 534,350 535,272 404,837 5.70 
Note circulation ....... 158,087 161,887 166,085 183,530 Saaremaa - — 205,700 
Deposit Note circulation 13641,168 13,771,086 13,805,275 13,737,727 13,992,744 1,556,925 
Government ....... 92,595 87,54¢ 89,024 121,171 Deposits & drafts 1,856,257 1,795,911 1.860.385 1.878.601 1.615.678 19 7 
Public in Canada...... 1,639,485 1,668,224 1,687,162 1,807,193 : 
Foreign 339,985 347,528 365,770 268,089 NETHERLANDS BANK. 
Bank balances ( ’ ted.) 

PD icicwnsxeseee~ 6,379 9,973 10,079 “ a oe - ‘ ‘ 
Foreign pedeseee 54,284 35,493 46,093 Oct. 23, | Oct. 16, Oct. Y, Oct. 2, Oct. 24, | Position 
Bills payabli A 21.872 24.521 37,202 1922. 1922. 1922, 1922. 1921. May30,19): 
Other Mabili¢es .... ¢ 9'398 2.963 3884 ASSETS Florins. Florins, Florins. Florins. | Florins. ‘lorins, 
Capital and rest .... 255.197 255,068 254,414 S04551_ | Bell «..-.0--00000- SBL.7e9 | S8L7e9 | S8L7e9 | 595859 | 606.069 sham 

_—__ : — - EN sseseesceuce 8,80 8,685 8,58 8,808 149 8,436 
SOUTH AFRICAN RESERVE BANK Dscts. & advances.. 397,709 394,014 398,559 414,982 | 456,472 153,504 
: : LIABILITIES, 
(000's omitted.) Notes in circulat’n. 975,418 987, 1Cé 991,735 | 1,001,970 | 1,020,628 316,632 
——— ~ Sept. 30, Sept.23, Sept. 16,) Sept. 9 pt. 2, | Denosita 29,828 25,508 26,1151 39,755] 53,586 5.016 
1922. 1922. 1922. 1922. 1922. 
LIABILITIES £ £ £ £ £ NATIONAL BANK OF ROUMANIA. 
Capital Weetnknet 1,000 1,000 1,000 1,000 1,00 (000’s omitted.) 
Reserve .... avaseseeeenn sense k ao at _ e . " A. Sept. 9 Sept. 2, Aug. 26, Aug. 18, pt. 10, 
eens soreernens = yo oon os ae 1922. 1222. 1922. 1922. 1921, 
silos: sg a aaa _— _e _— _ = AssETs, Lei. Lei Lei. Lei. Lei 
ASSETS. f z 511 At? r ¢ AOk ata 
. . . 2 - ¢ Rcsntene 511,939 511,037 511,032 511,032 495,459 
Gold coin and bullion ........ 263 26 262 256 eS eee 7 r+ ' - ~ 
Gold certifi ote ; pening aR 9,882 9,882 9,832 9,810 ,73 Sliver, £O, ....»- +004 a 9° m. 5 = 2.541 we | ws oe 
—iiisede 250 250 250 950 250 Government loan . 12,570 365 12,567,057 12,553,278 12,541,736 | 108 36,280) 
Sivts diannenbe Ghimanetins 1.18] 870 007 70 1.043 Other advances ....; 3,509,877 3,161,106 3,152,118 3,123,826 3,102,89 
Do —_(foreign)............ 10 10 “10 ll 3 | ee. seeee penneee | weetiate| soemein | wane 
Loans and advances to the fo - circulation a M : anaes ype a 12,063,91 
Government bh 1,500 1.500 1,500 1,700 1,700 pepneme eee oe —— avin eae =— 
Other loans and advances .... 1,082 1,089 1ill 1,095 1,121 
Ratio of cash reserves to ‘3 SWISS NATIONAL BANK, 
liabilities to public . ii 79°2 % 810% 80 78°9 78°3 * (000’s omitted.) 
Oct. 23, Oct. 14, Oct. 7, Sept. 30,| Oct. 22, Position 
BANK OF SPAIN. 1922. 1922, 1922. 1922. 1921 May3l,]91‘ 
(000s omitted.) AsseETs, Francs. Francs.| Francs. Francs.| Francs. Francs, 
Oct. 2 et. 14 ~ oO oe Sept. 50, oo et. 22, | P Sitic PE oaseoewe eccee 520,254 », 266 505,764 505,292 544,850 171,1% 
1922, 1922. 1922. : i922. 1921. May 30, 1914 Bilver .........+.. 114.159 | 114,318 114,424 114,689 124,025 18.30 
Assets, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, Pesetas Dariehens-Kassen. 10,985 10,871 10,895 10,385 16.406 +. 
RT ee > eo. 2,523,406 2,523,396 2,523,391 2,523,392 2,505,411 521,775 Assets & advances 311,251 306,823 302,920 301,739 307,532 103,00 
BE kscneseesnse 641,160 637,529 632,850 648,259 619,098 728,600 LIaBILITIES, 7 ee J 
Loans and dscts... 2,964,448 2,080,509 2,060.827 | 2,0134644 _1,953,c42 800,725 | Notesin circulatn 813,395 | 789,14 797,770 811,008 | 915,719 875,95 
Spanish 4% stock 344,475 344,475 344,475 7 344,475 344,475 Deposits......... 200,9 37 205,249 189,387 173,972 92,656 33,750 
Treasury bills.... 150,000 150,000 = 150,000 150,000 150,000 The Monthly Statement of the Swiss Federal Loan Bank (Dariehenkasse 
O! a mag 4.146.043 4.223.369 4.219.685 4.301.027 901.550 shows that up to September x, 1922, total issues were F'r.18,855,515, of which 
oe ON .se0e- > yo ra von 135 47 1043'099 477'500 Fr, 10,983,225 was held by the Swiss National Bank, 
eeeeee D4,.0) . < , > . Its u 3 . 
a BANK OF SWEDEN, 
NATIONAL BANK OF GREECE. (000’s omitted.) 
(000's omitted.) Oct. 21, Oct. 14, Oct.7, | Sept. 30, | Oct. 22, May %, 
E23 ae a i3, | June 28, ig. 21 1922. 1922. 1922. 1922. 1921, 1914 
1922. 1922 ; 1922, ‘1922 ; 1921. AssETs Kronor. Kronor. Kronor. | Kronor, | Kronor, Kronor 
Asserts, Drachme, Drachmms. Drachme.| Drachme, Drachme. = poozazenanes 273,514 273,533 273,598 273,616 275,571 104,315 
Gold and balances alance abr, an 
abroad .......... 1,356,0¢ 1,371,187 1,372,632 1,385,350 1,391,598 | | foreign bills = 77,096 77,623 78,327 77,186 | 103,887 112Jn 
Government loans wedish an or. ; a 
and securities 2,738,272 2,714,212 2,693,084 2,701,399 2,015,419 Gov. securities. . 72,946 73,94¢ 73,961 73,966 20,754 Sa 4é 
Discounts and loaner 981,671 950,879 321,611 873,786 738,630 eee andioans 368,288 375,808 395,823 399,751 400,533 112,668 
LIABILITIES, IABILITIES. , sd 
Notes in circulation 1,908,856 1,842,329 1,708,004 1,426,04¢€ 1,831,843 Notes in circulat’n 527,080 548,126 564,372 604.616 601,541 226.5% 
Government depsts. 507,137 624,351 761,521 972,994 135,38 Deposits at notice 199,273 196,106 196,035 180,196 | 132,323 69.660 
Private sight depsts. 995,346 939,945 982,328 885,466 977,429 
Private deposits at - NATIONAL BANK OF BELGIUM, 
fixed dates 1,013.605 1,012,348 1,011,446 1,009,955 | _—-858.244 (000’s omitted.) 
Positioz 
BANK OF JAPAN. Oct. 18, | Oct.12,' Oct. 5, | Sept. 28, Oct. 20, | May 2 
(000's omitted.) 1922, 1922. 1922, 1922. 1921, 1914 
Sept. 16,) Sept.9, | Sept. 2,/|Aug. 26, Aug. 19.) Sept. 17, | Position ASSETS, Francs. | Francs. Francs. Francs. | Francs. Franc: 
1922. 1922. 1922. 1922. 1922, 1921. Jne30, 1914 | Coin (gold & silver eB 3 
ASSETS. Yen Yen. Yen. Yen Yen. Yen. Yen. and bullion) ‘ 536,286 336,448 336,206 333,267 328,872 322,65: 
Cash and bullion.. 1,199,221/1,197,333 1,192,529 1,285,143 1,280,467| 1,275,387 221,320 | Securities ..... eee 974,945 | 554,082 | 507,911 506,536 | 403,804 697,4% 
Discounts ........ 73.583 104,871 219,714 139,730 92,082 29,367 41,740 LIaBILITIES, “ | - = 
Advanes ........ 168,951 171,977, 166,907 161,919 141,490! 101,212 70,540 ae in circulatn . —— — ae —_ —— ~~ 
LIABILITIES, Surrent accounts 82,588 | 22.027 78,76 545,55 kf ak 
Notes ............ 1,103,391 1,146,218 1,273,586 1,168,604 1,101,884; 1,075,541 362,270 
Govt. deposits .... 748,388 741.762 762.240 767,602 759,491| 1,398,813 87,340 AUSTRIAN BANK, 
Other deposits. ... 61,794 63.672 38,380 43.976 53,737 97.800 11,440 (0900's omitted.) 
i Oct. 14, Oct. 7, | Sept. 30, Sept. 23 
IMPERIAL BANK OF GERMANY, 1922. 1922." 1922. i923 
(000’s omitted.) Assets. Krone Krone. Krone. Krone 
Oct. 14. Oct. 7, Sept. 30 Oct. 15 Position Gold coin and bullion, bille.. 677 742 ox 
1922, 1922, ee EO 2 al a 
SSETS. Marks. . > , I " . oii 
ao. 1,004,854 HOORBSS HOonsS6 1028633 181340 and drafte......-..+++++0e+. 825,717,248 806,302,544 785,289,424 755,014" 
Of which deposi ° 0 eqposenwocsoese eccces 1,350,235 1,499,493 1,626,828 1,645,001 
ted in Bank of IABILITIES oats 
England ...... 50,022 50,032 50,032 “~ o Notes in circulation. ......... 2,590,414,336 2,453,968,531 | 2,277.677,738 960.5 
eG 46.560 39,590 28.884 14,932 321,920 Deposits .. os eeeeeseees tseee 217,040,559 _ 226,179,555 249,971,028 69,4359.5. 
Treasury notes .... 31,420,080 22,848,430 21,828,959 3,193,609 943,460 
Bills discounted.... | 453,370,2SG 399,616,122 400,004,070 | 96,029,034 60,780 HUNGARIAN BANK. 
. LIABILITIES, (000’s omitted.) 
Otes in circulation 374,506,332 344,171,631 316,869,799 | 87,728,207 2,013,860 ; t. 2 
ene a oom, : py Oct. 15, Oct. 7, Sept. 30, Sept. & 
EEE ovctenbine 116,112,702 87,390,199 110,012,377 16,886,905 842,340 1922. 1922. 1922. = 
ASSETS. Krone. Krone. Krone. De. 
RUSSIAN STATE BANK Gold coin and bullion, bills 14,598 14,042 13,551 1343 
(000's omitted. eee 596 596 596 * 
August 1, July 1, Bills, warrants, drafts, &c 48,294,852 48,312,274 46,962,638 44,7954> 
1922 1922. EEE ccccccosesennes a 1,730,055 1,825,581 1,848,313 1,851,153 
ASSETS Roubles Roubles. LIABILITIES, ee 
OR reat e le ro ie este oo 2,353,799 850,329 Notes in circulation......... 61,940,752 60,263,732 58,458,093 55,412.08 
Loans ...... SSeeieuemiee 5,884,164 2,919,353 EEE so ce cocchvinckoe’ 5.636.263 6,311,954 5,928,870 6,553.81" 
Special credits on merchandise.... 765,063 458,973 
Fe od credits ...-..+..++40+0. 2,050.310 857.623 NATIONAL BANK OF DENMARK, 
RES ccicinccbeeceuccece -eagkiceb 294,242 233,41€ ' 
Merchandise ................ 465.300 594.354 000's omitted.) 
Discounts seuSeceebeusesnnes 12,166 127,785 Sept. 20, Aug. 31, July 31, June 3, | Sept. 30, Positie 
Advances on securities ............ 162,078 148,172 1922. 1922. 1922 1922, 1921, May» = 
ign coin and bonds........ st 12,839 409,895 A&SETS. Kroner. Kroner. Kroner. Kroner. Kroner Krone! 
ous metals . sae seeeee 478,194 311,517 Coin and bullion .. 228,299 228,304 228,304 228,310 228,52¢ ow" 
_ LIABILITIES Goane & disconnte 516,853 421,515 415.941 398400 336,901 88, 
Subscribed capital .. 000 575,000 Debtors abroad .. 13,745 18,018 25,939 23,459 29,866 HJ 
L, account... = 64 3,246,143 Securities ..... ane 15,910 16,499 16,298 14,014 46,305 le 
De posits bearin rest é 1.377.471 LiaBILITIES, _— 
Deposits in fore rrencies _121,6 121,118 Circulation ...... 466,555 423.751 432,305 441,940 481,391 «= ST 
Public deposits........... 7,400,99 2,680,677 Deposits .....cce0. 211,064 147,015 142,399 119,028 8,629 On 
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a cr (000's omitted.) (000’s omitted.) 
Lire, Oct. 16, Oct. 7, Sept. 30, | Oct. 15, Position : ; June 30, | May 31, | April $0, Mar. 31,| Peb. 48, Jan. 34, 
1,221,875 1922. 1922. 1922. 1921. |May3l,1914 1922. 1922. 1922. 1922. 1922. 1922. 
418,400 ASSETS, Kroner. | Kroner. Kroner. Kroner. Kroner, ASSETS, q Levs. Levs. Levs. Levs. Levs. 
81,300 Coin and bullion—Gold ...... 147,291 147,291 147,291 | 147,293 44,224 Gold... cc csovessees 38, 37,998 38.163 8,138 38,101 38,044 
Balance abroad and foreign | 19,563 19,703 19,868 19,9345 20,252 20,583 
nil bills 43,997 44,58 42.793 28.058 28.533 Treasury notes .... 96,852 99,169 101,734 105,084 107,613 111,535 
79,175 Norwegian & Fo reign 2 ‘Gov ern Bills discounted. 27,357 27,644 22,577 20,372 17,292 9,041 
205,700 ment securities ........... 9,415 9,415 9,415 8,545 8.816 _ LIABILITIES, 
Discounts and loans ..... 474,853 443.860 444.009 421.421 76.911 Notes in circulation. 3,800,625 | 3,758,717 | 3,727,974 3,734,3 3,602,489 3,587,627 
1,556,925 LIABILITIES, Deposits....... ee 1.432.754 | 1,195,415 | 1,229,033 1. 282762 1,525,322 | 1,442,811 
193,975 Notesin circulation .......| 381,929 330,611 383,571 412,3°0 113,484 
Deposits at notice .......... | 167,240 | 138,783 134,805 79 572 7,188 BANK OF ESTHONIA 
Through Royal resolution of February 3, 1922, it has been resolved that the ex- (000° s omitted.) 
; : craordinary right of issuing bank notes has been reduced from 50 millions to 25 | - - a > T, 1, 1922 2a, Ml 5, 1922 
*osition millions from February 4, 1922 (thi cluded). Aug. Sl, 1922, July Sl, 1922.) June 50, 1928) May Sl, 1922. 
May30,19); PS eer nee ey Santee Asserts. E. Marks, |. Marks E. Marks. | E, Marks, 
F lorins, Gold, for. coin, and notes 102,C x 2,120 227,708 217,670 
163,022 IMPERIAL BANK OF INDIA. PE MUNIN 6 4.6 ce un ciwenee-s 352,941 858 264,859 315,451 
84% (000's omitted.) Discounts an lloans .... 2,639,C97 2.5 52 53 2,390,793 2,305,754 
153,504 Foreign banks .......... 1,435,846 1,229,164 l 249,573 1,187,923 
Sept. 29, | Sept. 22,| Sept. 15,| Sept. 8, | Sept. 30, DLraBiniti s. 
316,632 1922. 1922, 1922 1922. 1921. Capital paid up.......... 250,0€ 250,070 250,000 
5.016 ASSETS, Rs. Rs, Rs. Rs. Rs. Reserve ci eenowes 1.771 770 37,771 
Govt, securities .......... ae 8,75 62 8,95,19 9,60,27 10,20,58 14,41,13 Notes in circulation...... é . 700,000 
Other securities. ......... ein 1,28,31 1,28,31 1,28,31 1,28.31 1,35,51 Deposits .. 3,3 544.4 ; 24 2,997,241 
DL )<: cpeemienieasenmeeue 17,93 61 17.68.78 17,21,94 17,10,74 23,80,20 
— 2 S6 Gee cencccees 71,9 5,51,4 25,13,% : 8 23,17,5 
Sept. 10, faland ville e0 Sreccsvscee ee “e124 2168.98 3a2ts 3 24 32 “7:98.82 BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
1921, POD EEE cacoveveseccecse 9.65 4.34 6,61 7,33 4,51 (000’s omitted.) 
Lei, et ARGOS .oncnescocssness | 246,08; 2,46,25! 245,80 2,45.67 | 2,12,24 
435,45 GARETIED ccccccccecessccccce 56,91 29,38 30.91 50.81 33,38 Oct. 15, Uct. 7, | Sept. 30, | Sept. 23,; Oct. lo, 
esc -. Balances with other banks .. 9.36 6,36 20,91 24.72 17,25 1922. 1922, 1922 1922. 1921. 
aN 090,20) pas nck cadamaicen secee| 36,72,78 | 37,65,49 | 39,06,71 41,03,64 | 29,70,71 ASSETS. 1 : 
5,102,89 © TC NABILITIES, | ‘Liabilities of the Austro- ©# K. Os.K. Os.K. Cs. K. Cs. K. 
Subscribed capital ........... 11,24.55 11,24,56 11,24,56 11,24,56 11,08,72 Hungarian — to the 
Capital paid up.............. 5,62,39 | 5,62,39 5,62,39 5,62,39 5,58,43 Banking Office ......-..... 10,096 oe » |10,096,713 10,096,715 10,096,713 |10,084,471 
I ict te aie kana waneiny 4.11,85 4.11.85 4,11.85 4.11.85 3,85,65 Discounts aaa advances ...... ‘ly 933.43 1,906,249 | 1.888.669 | 1,854,793 | 3,530,955 
Public deposits ............0. 13,36,10 | 13,78,43 | 14,67.66 19,09,95 8,49,51 | Gold and silver holdings ...... 8 8.775 | 808161 | 8 7,237 | 805,786 | 1,439,479 
Other deposits ........cccces 73,18.93 , 72,8818 | 72,96,54 71,66,72 | 83,75,19 Foreign bills & balances abr’d.. 1,657,821 | 1,601,526 1,636,127 | 1,670,090 a3 
Loans against securities .... 1,45,69 1,38.24 i? 3a 1,26,72 | 68,57 RN 6 ce woucuasiaaes 653,607 689,360 722,892 667,804 | 1,247,434 
SE sige uGuascncsans 81,73 71.36 67,78 | 68.30 | 76.16 LIABILITIES, © j ‘ 
»| Position Tue above inciuaes— 2 E £ £ — a State notes in circulation .... 9,835,981 {10,024,989 10,196,880 | 9, 664, 517 |11,295,219 
May3l,]91‘ Deposits in London ........ 195 198 214 218 39 DOPORES occ cscccccccccccces 5,140,383 | 2,901,008 2,763,228 | 3,258,372 | 2,050,522 
Francs. Advances in London F 1111 1,077 879 879 } 549 Other liabilities... ............ 2,175,999 | 2,175,812 2,191,530 | 2.202.297 2,956,599 
171.1% Cash, &c.,at other banks in , * Resulting from bank notes, current accounts, , aaian bills issued by the 
) 18,350 London ce 55 36 131 155 | 113 Austro-Hungarian Bank and taken over by the Banking Office. 
, * = 
) 
ean NATIONAL BANK OF EGYPT. NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
) 275,32 (000’s omitted.) (000’s omitted.) 
6 33,75 sal ; 
: ‘ ug. 3 lv 1 > oe ‘ ct. 15 Oct. 8 Sept. WD, Sept. 22, Uct. 
ehenkass Aug. 31, July 3l, June 30, Aug. 51, Position Uct. lo, Ct. 8, S t. ct 
5. of which 1922, 1922. 1922 1921.’ May 31, 1914 1922 1922. 1922. 1922 1921. 
- AgSsETs. £e £E £e £e £E ASSETS, Dinars. Dinars. Dinars. Dinars. Dinar 
ON ie eaiiiid ide 3,359 3,360 3,359 4.592 1,571 | Gold .........-.+-+-- 77,540 78.286 18,312 a 14,620 
Government securities ...... 34,975 36,801 38,046 32,925 2,084 Other coin and notes 16,5 45 16, 2J6 16,654 20, 70% as 18,4 
LIABILITIES, Foreign credits.... 52 ,230 341,054 365,374 377,703 32 20, 340 
Noves in circulation ...... 25, %60 26,631 28,334 29,248 2,400 | Bills ......-.+..eeee- 1,479,528 | 1,060,535 | 1,435,558 | 1,361, 43 197 
22, May Government deposite ...... 4,106 4.635 4,216 2.145 2,315 —_ advances......| 4,567,359 | 4,567,339 4,600,074 4,565,075 4,333, 501 
14 Other deposits ........ e+| 12,346 12,528 12,632 13.639 2,660 A aET TINS si aes ‘ s 2 : 
ir oo ; ae = — Notes in circulatioa.. 5,153,297 5,236,672 5,221,632 5,144,923 4,419,569 
71 104.318 By authority of the Egyptian Government British Treasury Bills were deposited | State credits ........ 332,903 352,903 532,903 332.203 370,036 
_ ieu of gold. Depoetts ..... : 991,656 899,021 944,893 902,792 424,004 


87 dn BANK OF FINLAND. 
54 3.48 (000’s omitted.) LONDON RATES. 


55 DR 























Oct. 14, Oct.7, | Sept. 30,; Oct. 14, Position = 
; exe 1922. 1922 1922 1921. May30,1914 S =~. Mm “ uw : 
= — Assets. F. mk. F. mk, | FE. mk. F. mk F, mk, Sa SS Sa Sa Ma | Sa Si 
= OIA cccccccccccemeccccccoes 43,212 43,212 | 42,802 42,625 35,091 te | 22 28 | $& | $5 | $8 | 35 
@alance abroad and foreign o~|o er Te tS So o~ 
iD cisnscaneeesedeauntonn 718,406 593,406 371,558 411,019 90,379 tiga ed 2 a es eit ia 
innish and Foreign Govern- : } 
Sia ment securities .......... 686,303 | 687,304 | 685,534 , 891,502 eh eens from 34% July 13, 3” 1s” |3* 13” |3” 13” 13” 
sid caaeee | eaatal aaa ; rn . Macc cconanksoecenceaca nea 
20, | May 2i Ccematy ant ame ceccccee 974,161 583,929 | 679,736 | 454,123 105,151 Varket rates of discount — cs : : 
oi4 . « ’ } ’ L 1/ 91 9 93,3 
- | dst Noves in circulation ........ 1,388,878 | 1,403,781 | 1,397,169 | 1,383,278 123,941 an enneene BS 8 SS ot ar 1 
es. | Frases Deposite at notice ......-.-. 375,508 | 227,156 | 111,465 | 124,880 21,225 4 months’ do....................| 2 | 28 el 2ve S| Zee a 2h | Qee al 2a 
872 322,65 6 months’ do........... ecccceceoe| 28 22 +3 28 34) 2g 3) 244 3] 28 3] 28 
804 | 69760 BANK OF PORTUGAL, Otmegrns (Treasury Bills) :— ‘ : me 
= . TROMERST oc ccceccscevccces sosees - PA } 
935 SHIN (000’s omitted.) Goans:—Day to day ........eeee0e-, 1 | 14 | (14 23 i 2 a 1} 24 1} , 
077s Mle ees cee ——7— teeta a I aR o/h |g] 5 , 
ee 4 = —* - . = & 192 24, Deposit allowances: Banks.......... l 1 1 l l l 1 
p v— es — Se j > 1 
ASSETS. Escudos. Escudos. Escudos. Escudos. Esendos’ yearn houses at call . eee i. it :. 14 -. . rn 
1and bullion .. 26,657 26,660 26,655 26,660 27,826 = BEE SSUR CRETE SEUUSK HMRC Snes . : : : $ ‘ 
a which gold ...... 8,577 8,577 8.577 8,577 8,577 } Additional to those offered by tender in the preceding week. 
i Balances abroad .. 3,978 3,143 3,355 3,66] 4,022 . ; E 
x: “a PORES ..c ccccccse 153,140 152.747 151,349 150,417 115.865 Comparison with the previous weeks :— 
- > Government loans.. 720,097 720,097 720,097 720,099 608,1¢9 
a) LIABILITIES. } | 
21 - Notes in circulation) 851,326 849.511 | 847,286 843,659 648,004 = Bank Bills, Trade Bills. 
04 735,014.78 Deposits .......... 41.622 41,418 | 42,602 44,869 57,046 - & 
735,018, =9 
28 1,645,004 =. 3 Months. 4 Months. 6 Months. 3 Months, 4 Months, 6 Monthe. 
7 POLISH NATIONAL BANK. ta = 5 2 ee 
38 1,960,503 (000’s omitted.) % % % % % % % 
281 — a —— ener 1922, 2 ae 
Oct. 10, ; Sep . 50, | Sept. 20, | Sept. 10, Aug. 51, Aug. 11......| 14 2} 23 i 24 3 | 2 3 | 3 * 
1922, 1922. 1922. 1922. 1922, 18......| 1h 2) 25 2 23 3 3 4/3t 4 
Polish Polish | Polish | Polish Polish Riccccsa} eis 2: 3 3 34 
; Asurts Marks, Marks. Marks. Marks. Marks, Sept. 1....-.| 142] 2x5 2¢ 22 3 3 3 4 
Sept. & WR ccnctunecar aihilinkeiines 32,550 32,400, 32,072} 31,719 31,625 8....0.1 14 2| 28 2: 23 3 33 34 
1922, NE ides snes Sse ease 44,160 44,153 44,148 44,137 44,132 Wicccsxc 14 2 | 2 22 244 3 34 4 | 34 
Krone. Foreign coin........+++++- 192377 | 1,002,991! 334,752 99,185 122,985 92... | 1a 2) 28 4 " 3 5 
a Foreign banks....... paemens 1,070,174 | 1,036,893 1,230,236 2.261.276 1,777,433 a ls 2a} 2 g 2 2e 2\3 3 & 39 
2 Advances to the Govt. ...... 388,500.000 342,500,000 314,000,000) $04,500,000 285,000,000 | Oct. 6 .....| 1k 22 2 23 3.3 3 4 3h 
44,754> Private loans and discounts 91,486,259 | 85,332,402 81,567,721| 79,131,072 77,446,507 yes lh 2 3 9 - | 2 3 3 3 
1,851.0 ; LIABILITIES, 20......| la 22 “1g 3 21 34 
ce 419 Notes in circulation ........ | 499,039,094 |463,706,047 417,850,944 409,266.102 385,787,489 27 le 2 2a 2: 3 3 3 
65,4128 Pl ianttibtamiecnrsyaxe 71,863,045 | 64,340,265, 79,217,577/66,050,146 59,293,859 a 
THE STATE SAVINGS AND CREDIT BANK OF LATYIA. OVERSEAS BANK RATES. 
(000's omitted.) ; - ; Bank Rate —~ e— Bank Rate — 
. 10D _ Changed. a Changed. o% 
t. 30, Posttiee, Oct. 1, Sept. 15, Sept. 1, | August 16, | Amsterdam .... July 18,1922 .. Madrid ........ May )1,1922 .. 54 
21. a 1322. 1922. 1922, } 1922. Athens ........ May 15,1920 .. ea DE scncacone - Mar. 11,1922 .. 6 
ner Breet = Lat. Rbls, Lat. Rbls Lat. Rbls, | Lat. Rbls, Sen Sept. 20, 1922 .. 8 Prague.....ccee - Apr. 27,1922 .. 5 
8, 52¢ aa t 109 051 53,705 241,245 =| 134,880 Brussels........ June 8,1922 .. 44 ROME ..ccccccce July 11,1922 .. 54 
6901 ee Foreign 814,373 813,193 785.091 | 721,892 Bucharest...... Sept. 4, 1920 .. 6 Sofia .....e.00 June 14,1919 .. 6% 
er 1% Discounts and loans .... 415,124 36 1.087 355,634 316,793 Calcutta........ Oct. 26,1922 .. 5 Stockholm ...... July 1,1922 .. 44 
6,505 _ Other assets ...... secsce] GARG 633,762 1,212,110 642,314 Christiania .... Aug. 17, 1922 5 Swiss Bank 
a : LIABILITIES, | Copenhagen .... Apr. 25,1922 .. 5 places ....... - Aug. 17,1922 .. 3 
1,391 ie ME occ vcsseccea wee, 300,000 300,000 300.900 | 300,000 Helsingfors .... Oct, 16,1922 .. 8 Tokio .......... Nov. 18,1919 .. 8 
8,629 7 A ee ee 4,929 4,929 4,929 | 4,929 EASbOR. .....0600 Sept. 53,1920 .. 7 Vienna ........ Sept. 2,1922 .. 9 
TEED Sinnaceewesens a 741,994 668.485 819.827 | 688,289 New York Fede- VarISAW sococeee Sept., Riise 9 
ther liabilities ........ 1,657,626 888,335 1,469,524 822,661 ral Reserve .. June 21, 1922 4 
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Present Previous ~ | The Bank of Esthonia quote Reval exchange rates as below:— 
Rate. Date Rate. ace ' : a 
% Changed % Changed . ala 
ala .15 199% ” ao *t. ct. 9, Oct. 11, Oct. 13, 
Discount ...cccccoe 4 oe July 13,1922 .. 44 .. June 15, 1922. : Oct. 3, Oct. 6, Oct | 
Deposit ............ 14 2. June 15, 1922 2 Feb. 16, 1922. Reval on 1922. 1922 1922. | 1922. 1922, 
Selling. Selling Selling. | Selling. Selling. 
RATES OF EXCHANGE. London (cheque) 1 1,525 1,525 1,52250 | 1,620 | 1,520 
New York “0 $1 347°50 345 34475 | 344 345 
j Berlin “4 100 Rmk 19°5 16°15 14°40 12°50 13 
} 7 . Oct. 28, Oct. 20, Oct. 27, Helsingfors o8 100 Fmk 765 775 777 784 787 
London on Usance Par. 1921, 1922. 1922. Stockholm _,, 100 Kr 9,165 9,160 9,150 9.125 | 9,130 
| Copenhagen ,, 100 Kr 7,115 7,100 7,010 6,970 | 6,990 
nT 19.07 z £9 aris 100 Fr 2,635 2.630 2,620 2,585 2,600 
Paris ........#rancs to £1 T.T, 25°22 07-12 60°02-07 (63 62-67 Pari ” ee - 3 
Berlin ......fmarksto£l  .T. 20°43 | 700-703 17700 - 1790 17,900-18,100 | Amsterdam _,, +04 oo ~ 0 aS ia ~~ ss - ~— 
Vienna ......jkrone to £1 T.T 24°02 | 7800-8200 |31 33 3 | . ” — R0 8 17 Th 
Prague .... rone to £1 T.T. 24°03 3290 «400 1304-1364 142-14 | Pra * ee 1 1.18 1,175 1,210 1,160 
Warsaw ......jP.marksto£] T,.T. 20°43 16900-18000 46,000-49,000 58,000 i ; ; 
Bukarest ....tici to £1 T.T,  25°224 | 590-60 + 720—740 685—7 LATVIAN EXCHANGE RATES 
Budapest ....\kr. to £1 poh Fy 24°02 2800 — 3200 |10,000 12,000 10,500-31,500 } ' 
Constantinople piastres to £ a 110 785 —820 23 55 —755 = 80 | — — » © 1098 ¢ a 19099 % 9 
cn nn eens ie jlevas to £) 7.7. 25 224 £50— 600 65! 70) } Latvian p. 23, 1922 Oct. 2, 1922.}0 , 1922.'0 t. 16, 1922 
Belgrade...... idinas to £1 T.T. 25°224 | 275285 250-269 260 | Riga on— Roubles for) ..);. Sellir " Selling. Selling 
Amsterdam ../fiorin to £) 7%, 12°i07 lls } 11-41-42 44 Sellir Sellis ling. elling. 
Brussels ....../francs to £1 7.2 25°224 55° 35-40 63° 85-90 e ss 2-57 ee ee nie = ome } 2 e — — 
Christiania ..,kroner to £1 Sor 18°159 | 29° 77-82 25 05-10 24° 72-77 Prrcor London ienacetan £1 1,150 i ] 14 of 1152, 
Btockholm ../kroner to £1 T.T,  18°159 | 17° 11-16 16° 70-73 16°62-65 | Ne W York ...+.++: i. ans 1.97: 1.975" 1.975" 
Copenhagen ..'kroner to £1 T.T. 18°159 | 20° 58-63 22° 20-3: 22 ° 15-20 PATIS ....seeeeerees 100 — : og 1850 ae 1'325 
Heisingfors ..|F.marksto£] .T, 25°22} | 247-252 1863-1884 | 185—187 | Brussels ........-- 109 - ann ears oe 4'300 
Greece ......\drachmmto£l] T.T, 25°224 884—894 215 —220 210—215 | Switzerland......... oo rs. = 0 soe 1} - 1100 
cee llire to £1 T.T, | 25°224 | 991-994 | 1064-1064 | 1138—1132 | Italy ......... wees 100 lire —o arn | po <os 
Switzerland ..|francs to £1 T.T, | 25°22§ | 21° 35-40 24 + 49-52 24 * 68-72 Stockholm ..++++++: 100 kr, aver moe —— | veo 
Madrid ......\pesetasto £1 | T.T, | 25°224 ' 29°53-58 | 29°12-15  29°24-27 | Copenhagen ....... | 2100 kr. +29 5,275 ae 5,200 
Lisbon........ ence toescu.| 7T.T. 5334 6 3-3 oe Christiania .cccccceccs 100 kr, 4,375 44 0 4,609 4,725 
Alexandria ..}piastres to £1) Bight ie 9/—973 97} PYAQUe ....-c0eree0e- oo ae ( a 10,125 10, 10 10 125 
New York ....}iollars to £1 Cable 4864 3°912-912 4° 4% 4° 46-464 Amsterdam........- 100 hfi. 10,0 ; E J ] > : 
Montreal! .... dollars to £1 Cable 4°864 4* 26-28 4° 46-46 4-¢ a) 3 Berlin ececcecceoos | 100 rmk. = aoe il ot 
Buenos Ayres.pence to peso| T.T.  4762d 443—4; 14.3, —44 44444 Hels ingfors .....-. 100 fmk. 70 574 85 . 
Rio de Janeirojpence to mils.|90 days 16 ~ 64 6 Re WEL. .ccccsecceseoes | 100 emk. . . i 6 
Montevideo ..jpence to peso, T.T. 51 403--41! 4145-422  42—42 OTEOW ..--2 creer 100 pmk. ‘ 54 
Valparaiso ..fpesosto#1 (90 days) 13°33 34°20 32°00 33°00 | 
Lima ........jHng.to Per.£1/90 days) par 13%, prem. 11%, prem | 114% prem | SOUTH AFRICAN EXCHANGE RATES. 
Calcutta ....jster.to rupee)! T.T, 10to 1s4 > 4 ate 1, ls 3ysd-44d 1s 32d-}A4d : . . Bat _ 
Bombay ......}ster. to rapes! TT. || Goid 194;,4-4%d. 1s id itd ls 32d-+4d The South African Banks quote the following rates :— 
Madras ......)ter.to rupee} T.T, |! Sovn, led, a ate’ d 1s 3¢:4-44d, ls 3gd-¢4d . - 
Hong Kong ..}ster. todollar| T.T, s 2e9d-2s10d | 2e53d-3d-gd 28 Sad-64d ‘ 7 ; 
Shanghai ....jster.totael | T.T, w» -Ss11d-4s04d' 3s Sid 3s 3hd-4id | Union of South Africa. Union of South Africa, 
Bingapore ....ter.todollar| T.T. | |. — 2s327d 38!d, 28 44-430 264.,4-4/,d | ” ion a 1922 , 16 
Yokohama ..‘ster, to yen T.T, 24584 2s 5y,d-5.d] 2s lijd-{fd) 2s 24-2954 | | rom Oct. 16, 2566. From Oct. 16, 1$22. 
Manila ......jster. to dollar; T.T, 24°066 42s Sid '2s 2d = 23d : ; 
a caaneeiel Ge, 32.83 126d 28a 5d. 28d | London on South Africa, | South Africa on London. 
+ Rate for previous day | Buying. Belling. | Buying, as 
pa an ee (a 
CURRENT RATES IN NEW YORK. ON . 2 %prem. | 2 % die. | 14% dis, 
Demand ...scccccccccces) *4% Prem 12% prem, 28%  jLe%MTOLE 
The Irving National Bank of New Fork cable the following | 30 days .......cc..0s.0s, & % Gs. | $134 % prem} 3 % 5, 1B% 
money and exchange rates in New York :— $0 =v seveseseesserees 4 2 " 14% — | si % a " 
= BS sweeten ereee eee 2 ” *o ° o ” ; - 
Oct. 27, Sept.21, Sept.28, Oct. 12, Oct. 19, Oct. 26 120 days ..... aeeeocesnse 234% » 5% . | ee ” 
3 a4 
=" = = = = 1922, No premium allowed on amounts under? £100. { Plus ad valorem stamp duty. 
Call money ..........-.s0eeeees 5 on ak as Oe 5 “i 44 (a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
Tims money(90 days'mixed coll) 5h oe sg SE ee SR cc 
Bank acceptances :— Pe Selling I tai a OVERSEAS DOMINIONS RATES. 5 . 
Members—eligible, 90 days “4a 3g C«w 34 3 4 4 CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND 
Non-mem.—eligible,90 days 44 33 38 33 4h 4h - 
Ineligible, 90 daye ....... - ot 34 a 4 44 . 4A ‘ : 
; 3 1 : 5 London on Australia and Australia and New Zealand 
Commercial accept. 90 days .. 43 % 4% ’ 43 New Zealand. on London 
RATES CF EXCHANGE. Buying. Selling. Buying. Selling. 
Pp sot. 27,| Oct. 12, \Oct. 3 - Aus- aver Aus- | New. Aus- | New | _ oe. 
ar = Oct. 2/, Oct. Oct. 19, ¢ Oct. 26, tralia, Zeal'nd. tralia, Zeal’nd. tralia. |Zeal'nd, tralis, Zeal'nd, 
Gee Saken— Level | 1921. 1922. 1922,', 1922, | 
London— | ; ° “a i 
60 days ........) | ( 3°8425, 44025) 445125 4°41875 sae eee ; 101 101 99 ; 1003 100 
iD. coseen ents {Dollars for £l 48666 } 3°9525, 4°43 446125. 444625 | On demand.... $8 98 1002 1008 982 983 a3 100: 
Cheques ......) | 39275, 44275 4°47875 444375 | 30 days ...... 974 974 cu a 9b + QB } 994 993 
. ee cheques|Cents for 1 franc 19°30 7°2650 7°5650 74750 6°93 60 days ......, 97 97 ve TZ 98 99% | WD 
Brussels ...... ,, |Cents for 1 franc 19°30 71150, 6°97 693 6°45 90 days ....-.| 964 964 oe 972 974 | 98% 99 
Switzerland .. ,, (Cents for 1 franco 19°30 18°38 18°68 18°31 18°05 fo a Keg ie a i . ' e* 
Italy ......++++ 9 {Cents for 1 lire 19°30 39450) 4:2750| 4225 3-9) 
Berlin ... oon Cents for 1 mark 23°83 05500, 0°0313 0-031 0025 
TE cconecee 6s |Cents for 1 krone 20°26 0525; 00014; 00014 0-001 INDIAN TREASURY BILLS. 
BaOrta § .ccoce » |Cents forl peseta | 19°30 13°29 15°25 15°40 15°22 Marc} 31 Oct 21 
Ameterdam ..,, |Centeforl guilder | 40195 34:05 3889 3915 39:04 siarcn Ji, CS, a, 
Copenhagen .. ,,) | 19:00 | 20:39 (2000 20-05 1922, 1922, 
ny ++ »¢ |Cente for 1 kroner 26°80 -1320 | 1781 |1781 17°85 Rs. Rs. 
tockholm .... 4;) | (23°02 | 2664 (2671 26-71 cl Roa al F 9 
 ——aeegateg ay ea 455 mes | 2-00 4 Outstanding with public ...... pi 54,01,65,000 .... 27,57,85,000 
Montreal ...... ~ Cents for Can. el 100 91°87 100°09 100°13 100°15 In paper currency FESCIVe cccccecce 57,89,00,000 core 51,65,00,000 
a cose op =|Conts for] yen 49°85 47°95 47°98 | 48°06 48°10 cainadiemaienaieiiiaes benisanaeneas 
ong Kong.... ,, |Cents for H. Kong @ - 56°25 56°95 55°75 55°30 ail 5 79 9 
Shanghai ....,, |CentsforlShng.tael| .. 787 75 7590 | 74°00 73-35 . Mn + cecncbnewedwe .--. 111,90,65,000 79,22,85,000 
Oalcutta ...... ,, |Cents for 1 rupee a 27-125 | 28°75 | 29.02 28°90 India Office, Or 25. 1922 
Buenos Aires.. , |Gold pesos for $100 10365 13700 (1225 122 122°5 - ; : 
Rio de Janeiro ,, {Cents for 1 milreis 3242 «1295 || «165 «(113521135 Tenders for Rs.1.s0,00,000 six months’ bills and for 
Valparaiso .... ,, ‘Cents for 1 peso 20°60 11°50 13°75 | 11°65 11°20 : 


CONTINENTAL RATES OF EXCHANGE ON GERMANY 


Amsterdam ....../Florinstol0Omarks 59°26 
Bwitserland ......)/France to100 marks 123°45 


Copenhagen .... 


Btockholm ...... Kronertol00 marks 88°88 


Christiania beeere 


Par Oct. 27 
Level. 1921. 
1°76 

3:30 

3°09 

{ 260 


Oct.12 
1922. 


05 
2 
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rl 
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0°89 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Country, 


Ecuador ............ Sucres to £1 


Venezuela .......... Bolivares to £1. 


ee (Bogota) .. Dollars to £20 


joaragua .......... Cordobas to £l . 


Ban Salvador........ Colones to £l.. 
Guatemala...... 






ParValue. 
--, 1000 
25°25 
ee| 100 
4°8665 
-_ 9°73 


-- Pesos to £l....... 90°23 
Costa Rica.......... Colones to £l.... 


10°45 


ED sieesscces ++. pencetoBoliviano 1920 


Usance, 


Sight London Oct. 


" 
" 
" 
" 
" 
it) 


” 


7 

52 
15 
71 


q 


Year,1922. 
21 

Oct. 24 
Oct. 24 
Oct. 6 
Oct. 21 
Oct. 21 
Oct. 6 
Sept. 9 


19, 


5 


, . st 
—_——— Rs 50,00 000 nine abd 


opened on 


Octobe r iSth. 


Rs.1,21,75,000 Six mon 


‘4 


Oct. 26, bills. A!l tenders for six months’ bills 
1922. —— ; 
and above were accepted in_ full Lene 
0058 | months’ bills were rejected. The average 
07125 : | aan ; 
0111 | for six months’ bills was  Rs.g7.13.6 pe 


0°15 valent to a 


1 
Wl 


0-084 | 





months’ bi 





Ot 3 2 

yveS s 

RrSZ | e 
a 


mediate hil 


discount rate 


1 
] 


Ils for six 1 


India during this week 
received on Friday, Oct 


twelve months’ bills 
[he total amount 


ths’ bills, Rs. 10,00,000 


Of 4.4075 per cent. per 
n hs only will be ofl 


at Rs.97 I4a per cent. 


ober 27th, for Rs.1 


‘ 


Ils, and for Rs.50,00,000 six month 


during the week beginning October 3oth. 


BULLION. 


together were 
applied for was 
twelve months’ 
. , 

at Rs.o7 13a 


lers for twelve 


accepted rate 
‘r cent., equi- 
annum, I nter- 
ered for sale in 
Tenders were 
,00 00,000 three 


s’ bills for issue 


The gold movements to or from the Bank of England are 00 
longer announced. For the week ended October 25, 1922, the 


stock of coin and bullion shows a decrease 
5; ' pared with the previous return. 


of {2.920 com- 





Ci 





Latvia 
Swede 
Germa 
Belgia 


Britis! 
Britis! 
Britis} 





M 
Octo 


A 
by [1 
of ¢ 
Lon 
been 
duci: 
for ( 
to al 
is ar 
spon 
in lz 
men 


peri 
on t 
since 
Chir 
buve 
ever 
this 
bein 
mar 
Con 
34% 
scm: 
but | 
and 
two 
was 
Mir 
indi 
east 
Ont: 
who 
EC yt 
one 
anot 
port 
been 
silve 
tem! 


Note: 
Silve 
Silve 
Gold 
Gold 
Secu: 


= 
secu! 


8 


1" | 


oe 


Se Ge Ce Se we Sn aan eas eer err 


>” 
" 
" 
" 


aty, 


for 
Vere 
Was 
nths’ 

13a 
velve 
rate 
equi- 
nter- 
le in 
were 
three 


issue 


re 00 
2, the 
com- 


October 28, 1922. | 


THE ECONOMIST. 


829 





IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 











ingdom. Kingdom, 
: : | Week ares ) Week 

Countries from which | Ended Countries to which Ended 

Consigned. Oct. 25, Exported, Oct. 25, 
; 1922, 1922. 

; £ £ 
Latvis........cccceccceccccees NN ole cs ceases 304 
Sweden ..........seceseeeeees ERED HOGRIIEET 6 ocncescoscccccscess 3,700 
NE. onscsconcrescoeecsect ee 2,350 
SEE COMED cccccccesccocs! 24,660 | Belgium cecscccecscccccecee| 13,625 
ae al lea IG niensbanexsuins Seni 2,608 
British West Africa .......... IN a i cn cteauengenebinne 125,093 
British South Africa.......... 668,946 | British India Saesecenneese 221,797 
SIN, on vnntcnannais 2,583 

Tota! value of imports of —____| Total declared value of ex-|——___-__ 
IS ine ek tete a 4c boo 741,262 | ports registeredinthe week} 369,477 
Messrs Samuel Montagu and Co. write as follows on 
October 26th: 
GOLD. 
A fair amount of gold was available, and was taken 


by India and the United States of America. 
of $4,463,000 has arrived in New York, from 
London and $300,000 from Sweden. Excellent gains have 
been made in the output of gold by the two important pro- 
ducing provinces, Ontario and British Columbia. The total 
for Canada during the first six months of the year amounted 


Gold to the value 
4,165,000 


to about 63 per cent. of the whole of the 1921 production, and 
is an increase of 42 per cent. over the production for the corre- 
sponding period last year. The following figures, which are 
in lacs of rupees, and include bullion and rupee paper move- 
ments, show the Indian monthly balance of trade :- 


Year Year Year 
1920-21. 1921-22. 1922-23. 
RE cckaeaes IST fe - es 4.17 
May : oe ee Be ccc 3,48 
MO eacacia -_— a «nee ae 1,11 
Mn” aphessne Gee cove CC Se 
en ee sees 45: Me ccc. 2,96 
September .... ee cece tt OM ccs + 20 
October ..... e . 10,32 eee 8,65 
November .... SE avs 9,22 
Decembe1 Oe ccs 2,55 
January .... rr 7,12 
February .... — 7,03 .... — 59 
Bscccces —=— BRB icc 1,42 


(,(+) denotes balance in favour of India, and (—) adverse balance.) 


SILVER. 

The tendency of the market during the earlier part of the 
period under review was distinctly heavy, and prices reached 
on the 2oth inst. the lowest level (cash 333d, two months 338d) 
since mid-April last. The downward impetus was derived from 
China sales, which, coupled with a reluctance upon the part of 
buyers, left no alternative. Some revival of demand, how- 
ever, set in from the Indian bazaars for prompt shipment by 
this week’s, the settlement, steamer. Supplies of spot silver 
being somewhat scarce, quotations naturally stiffened, but the 
market had no real stamina, for speculators, China, and the 
Continent readily offered supplies on the rise yesterday to 
34%6d for cash and 343d for two months’ delivery. To-day 
seme stringency was shown in the demand for cash delivery, 
but other inquiry languished, and a fall of 3d ensued for cash 
and jd for two months’ delivery. The difference between the 
two prices is the largest since March 15th, when 3d premium 
was established for cash delivery. According to the American 
Mining Congress, reports from Fitzgerald, Alberta, Canada, 
indicate that silver has been discovered on barren lands north- 
east of that town which will equa! silver mines of Northern 
Ontario. The ore is said to have been gone over by geologists, 
who have pronounced the find valuable. Examinations of 
geologists were conducted independently and at different times, 
one stating that the ore would run S&oo to the ton, while 
another estimated the value of silver at $775 a ton. It is re- 
ported as being a high-grade free milling ore. Prospectors have 
been at work in the territory since 1921. The shipments ot 
silver from San Francisco to China during the month of Sep- 
tember amounted to 3,514,000 ounces. 


INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Oct. 7, Oct. 15, Oct. 22; 

1922. 1922. 1922. 
Notes in circulation ........e...-. 18,132 .. 18,116 .. 18,028 
Silver coin and bullion in India .... 9,017 .. 9,072 .. 9,079 
Silver coin and bullion out of India ae aa a - 
Gold coin and bullion in India .... 2,432 .. 2432 .. 2,432 
Gold coin and bullion out of India.. ia a a eas ia 
Securities (Indian Government).... 6,099 .. 6,028 .. 5,932 
Securities (British Government).... See «se wee es 585 


No silver coinage is reported during the week ending 22nd inst. 

The stock in Shanghai on the 21st inst. consisted of about 

40,700,000 Ounces in sycee, 37,500,000 dollars, and 1,820 silver 

bars, as compared with 40,300,000 ounces in sycee, 38,000,000 
: 4953 : 3 

dollars, and 2,450 silver bars on the 14th inst. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows :— 





Gold. Silver. | Silver. 

canis aaieenianiaeeeaiilamniiail ae 

1922, P. | Cash, , Forward, | Date, | Cash, 
O rae | Per Per | i Per 

unce. | Ounce. | Ounce. Ounce, 

a 
sdj|4aH]| 4 | d 
Oct. 21../92 3nom.) 333 338 |Nov. 3, 1916) 32% 
230 92 5 | 334 | 33% 2, 1917; 453 
24... 92 7 | 34%) 34 2, 1918) 494 
25... $29 | 3448) 34 | 3, 1919} 654 
26... 9210 | 347, | 33% [Oct. 29, 1920} 52g 
2a7..| 92 8 | 34, | 333 | 28, 1921! 404 
NOTICES. 


and Parr’s 
Bank, Limited, is now open in Upper Kennington lane, Ken- 
White, with Mr 


A branch of the London County Westminste: 
nington, under the management of Mr A. J 
R. A. Smith as clerk in charge. 

We much 
Wood Norton, 
\lgernon Henry Mills, the senior partner in the banking house 
of Glvn, Mills, Currie and Co., 67 Lombard street, E.C. 3. 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 512 and 514 Brixton road, 
London, S.W. 9, 36 Bridge street, New Swindon, Wilts, under 
the management of Mr G. Fry and Mr A. 
tively. A 
street, Camden Town, London, N.W. 1, 
of Mr R. S. Clark. 


death at his residence, 


inst., of the Hon. 


regret to announce the 


Evesham, on the 21st 


J. T. Davies respec- 
176 High 
manage 


new branch has also been opened at 


unde: the 


ment 





MINING OUTPUT STATISTICS FOR SEPTEMBER, 1922. 


Tons : ie 
Cueed. Gold Recovered. | 

















2 a oat Value. | Profit. 
oon of : rr. 
Mill &6 | Mill.) gc Total } 
Pe ae 
5S oF 
I ee —| es 
Gold. |'Tons.|'Tons.| Ozs.|Ozs.| Ozs. | £ | 

INT 5 vc cedcccetasces | 2} oe ie Oe ae -- | $1,78% 

CE. cccosycwsnweetenwn's | 1,400) 508 co 625 

London and Rhodesian....| 3,600 | ai 3,478 aa 

Oriental Consolidated | 18,603 $75,172} $4,143 

Oroville Dredging — | 1 
Nechi (29 days to Oct.2nd)|_.. ‘ o $14,268) r 
Pato (32days toOet.Ist)..| .. a . $50,710; 

Ouro Preto ........ 7 gerd 7,000 2,548 11,524) 
uarter ended Sept. Oth :—} 

“aan. ina os a) 5,549 
Ic iccneccansaes | 190,000 84,471, 353,331! 140,388 
CF TO: occcescces . | 261,000 a 508,190, 187,247 
East Rand ..............| 373,000 ‘ ss 418262) 20,957 
Ferreira Deep ..........| 99,000 z= 129,011 24,240 
Geldenhuis Deep ........ ea ' ~- | Saame 
Knight Central ..........| 96,500 | 88,329) 7,040 
Meyerand Chariton ..../_.. } -- | 68,899 
Modéerfontein B ........ | 185,000) | 454,980 261,073 
Modderfontein East ....| 79,00C} | 168,635 50,585 
SES eee ae “4 3,559 
New Kleinfontein ..... “a | } 20,199 
New Modderfontein . .| 330,000 | 700,024 418,058 
SS ee 141,600 | 202,377, 27,823 
Roodepoort United ...... es } -- | *980 
ee ere 157,900 174,208; 29,325 
BD Ceccsacacee .| 135,400 62,030] 280,749 123,299 
PE I a cvcwtk<cdmenss A a -- | 28,406 
WHIRRS DOOD cc. cccceses 171,000 245,225 50,416 
West Rand Cons. as va } a 13,529 
Witwatersrand Deep ....| 123,050 oe ] wecen 43,731 

Loss. 
Output. Other Notes in Return. 
Coal. | Tons. | 

Chinese Engineering ......| 79,150 | Week ended Oct. 14th. 

Chisiet Colliery... ...ccces: 5,004 | Week ended Oct. 21st. 

PEE, cc ceccemenccs ces 3,958 | Week ended Oct. 21st. 

Witbank ........ 51,385 wa 


British Broken Hitu.—Mill returns for fortnight ended October 2lst: 7,834 
tons crude ore produced 1,270 tons lead concentrates, containing 777 tons lead and 
33,655 ozs silver, also 1,100 tons zinc concentrates, assaying 9°34 per cent. lead, 10°5 
ozs silver per ton, and 45 per cent. zinc; 195 tons carbonates raised. 

Mount MorGan Gotp MixinG.—For the four weeks ending October 17th treated 
6,072 tons Mount Morgan ore, 5,782 tons concentrates, and 29 tons of purchased 
ore and secondary products. Produced 520 tons blister copper, containing 515 tons 
copper and 5,566 ozs gold, including 14 tons of copper and nil ounces gold from 
purchased ore and secondary products. Concentrator treated 16,496 tons ore for a 
production of 6,195 tons of concentrates, containing 295 tons copper and 3,192 ozs 
gold. In addition to above production, have matte on hand containing 44 tons 
copper and 440 ozs gold. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS 


Caen nr nn Sel, 
| 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


; | This table is extracted from the 7 


mmercial and Finincial Chronicle of New York, 
j 
Week Ended Oct. 22, 1922.) Aggregace 42 Weeks 1922. | 


Miles of Road. Gross Earnings. } 






















| Net Barnings. 
Miles ae Date. | —_____—_____ 
: | Total ' ; Total Increase or incr’ase 
Open.|Passen-| Goods, a Passen- Goods, a | 1921. 1922. 1922. Decrease 1922. Reetenen 
gers, xc. «ec. Week. gers,&c. «ec. ceipts. : ; on 1921. | on 192] 
~ | é é £ é ey é€ |, $ 7 $ s 
Great Central (c) ....| 676%} 42,500) 136,600) 179,100 2,136,600/5,481,400| 7,618,0c0 | 18". ---- -s 235.395 | 393,892,529 |— 75.303,279| 57 421,605 | + 29.089,649 
Do Joint Lines ....| 1614}. . 39,300 | 1,495,700 | a Denne 235.653 236.625 | 400,430.520 |— 4,7/2.834| 76,706 840 | + 54,842 820 
Great Eastern (c) ....|1,2073| 105,700, 95.600! 201.300 5,019,800\3,857,200| 8,877,000 | Mar..... 234,202 234,986 | 473,433,886 |+ 16,059,426) 113,468,843 | + 54,637,199 Argent 
Great Northern (c)..| 1,050 | 78,000! 137,000, 215,000, 4,072,30.|5,726,600| 9,798,900 | APT: ---. 254,338 234,955 | 416,240,237 |— 15,866,410, 80,514,943 | + 23,040,083 Henga 
Great Western (d).. ..| 3,657 | 263,000| 360,000) 623,000 12469.00|15390000) 27,859,000 | MY ---- 255.533 234,931 | 447,299,150 |+  4,069,751| 92,951,565 | + 28,064,928 Benga 
London&N.-Westrn.(d)| 2,636 | 308,000} 434,900) 742,000) 15897090|17625000) 33.520.000 | yUne-- 235,208 235,510 | 472,383,903 | + 12.376,822| 109.445,113 | - 28.989 678 Burm: 
Lon. & South Western! 968 | 115,000| 55,100, 170,100) 5 612,30012,204,600, 8 .016,900 | JUly.--- 254,556 235,082 | 432,736 397 |— 19,960,589] 102,258,414 |+ 1.964.485 Harow 
Lon. Brighton &S.C. (c)| 487 | 88,519} 21,812) 110,39174,076,84511,161,169| 5,238,0.4 | AUE----- 255,815 255,294 © 472,242,561 |— 31,911,054! 86,565,595 |— 36,787,070 Mansf 
Maryport & Carlisle (c), 423 1,164 2,'19 3,283, 50,760; 78,924 ] 129 = C _ — eee 
Metropolitan (c) ....; 794} 33,751, 3,838} 37,589) 1,421,366) 151.850 157 ANADIAN RAILWAYS WEEKLY AND MONTHI, — 
Midland (c) . ........ 1,5854| 160,000) 313,000] 475,00") 7,633,000/13222000| 20,85: auy ST+TEMENTS. 
Midland & 8. W. Jnc. 63 | 1,425, 1,302 2,727, 64,328! 59,223) 12 Receipts for Inc. or |A Angto 
North. Eastern (c) ....| 1,850 | 125,600! 266.200! 391,800!'5,705.100|10152300) 15,857,100 | Name, | Period. Ending.) week ot Month. | Deo neerer lino, or Dec, — 
North London ...... 16 4.594 9,802 14.396 202000)| 407,784 609.7 3] - — ijaleat — nen eee ee ae ey ae ba Cana 
South-E. & Cnatham(c)) 654 | 117,800; 45,200} 163,000 5,844,700/1,828,400, 7,673,100 | —— sai Be Farm 
. (| 238,628 9,572,373 | Hudson Bav 1 mth Ang. 31! Gross) +@186,737 — 37,086, 388,749 — 18.760 Nati 
Poses Se. Hs * "Ul 4,635 Se *+ {1933668 | Danedien Hen. i2weeks Oct. ae $1,908,200 + 339.512, 48,725,090 — 7.185.432 oe 
i . { 3,828 {| 2,030,675 | ant § mths Aug. ross, @1 718.400 ney 42,939,700 — 7.831,356 — 
Lon, & Sub.Group(c)..| .. oe ** JI 30971 } - ** I~ "304,791 1 | Oanadian Pac. 42weeks Oct. 2) $5,476.000, + 205,900 139,949,000 — 10,941 ‘000 : 
Caledonian ...... .|1,097 | 67,700) 101,700} 169,400. 3,098,000/4,146,900| 7,244,900 | GenadianPac.*. 8 mths Aug. 3], { G088| $15.918,000)- "1188000 106.677,000 —10.216,000 —_ 
Glasgow and §.-W. (2); 476 28,000) 35,500) 63,500 1,352,300)1.537,800} 2,890,10 | Net $2.946. = + 370.090 14,722,000 — 2,859,008 
Gt. N. of Scotland (c). 3344 7,610, 8,000! 15,610 405,390) 376,230; 781,620 | Grand Trunk..42weeks Oct. 21, .. | £448.435 10,695, 17,029,160 — 121,92 Aran 
Highland (c) ......... 492 (a 10,623; 12,182 22.805), 519,678) 439,465 959,143 | Temiscouts 1lmtn Aug. 31) Gross @52 035 Gold 
itis pees 773 406 12 5 } 200} 7,701,200 | J Scott 
oe Tepoonee 1,3773, 60,406, 121,100, 181,500 2,815,000 4,886,200) 7,701,20 * Net earnings before deducting taxes, + Railway and Steamship receipte. 

Down (b)......... | 80 4,998) 1,297 6,295 | 228,531] 55,237) 283.768 OTHER BRI ; . Allyt 
Dublin and 8-Fast.(b)) 160} 6,097| 3,435, 9.552) 255,819] 143,403) 399,822 | _ TISH OVERSEAS RAILWAYS RECEIPTS. Kaji 
Midiand Gt. West. (b)) 538 | 10,502) 22,202! 32,704! 412,001] 636,621! 1,048,62 Gross Receipts eT ton 
: ee : id 2 for Week or Total 4 

(a) Including 10 miles temporarily closed. (b) Week ended October 20, 1922. Name, Period. E 3 ¢ Month. a - “ 
(c) Week ended October 21, 1922. (d) Including receipts from Amalgamated Lines. c 25 ae . ie 
s \&s 1922. +or—! 1922 + or _ 
Beira and Mashona- | * a £ A. a 
|, ERM Gecatwopsens - mtb July 3t! 20! 101,582 | + 7.888 pe \ 
OVERSEAS RAILWAY RECEIPTS. Mid, of W. Aust, 2 mths Aug. 31) 277 1i513 + 2,959 19 481| Tr a. J 
New Cape Central.. 48weeks S »pt.30) 205 2515 |= 47) 99,693 "4¢ Ang 
aa Gross Receipts Rhodesia Railwave.. | mtb (Jaty 31) 1.397 | 151.081 |+ 4,778 } Ang 
= Ste for Total Gross . . Aru 
Name, Period. = % § | Week or Month. Receipts. TRAMWAY WEEKLY GROSS RECEIPTS, _ 
ec i Bo} 
& as 1922. + or— 1922. + or— * 26 Bra 
: s Receipte for Tota! 
c 0 7 ota 3ri 
INDIAN. Re. Ra. Re Rs Name, Period. 3S =? Week. Receipts, > 
Assam Bengal ...... 25weeks Sept.23) 1,043 3.09,380! + 86.64 58,23,176 + 23,38.640 s 2= — * B 
Barsi Lt. Ry ..|26weeks 30; 118 35,300) + 13,000 8,89, 00 + 2:82 lu] = ae 1922 + oF = 1922, | + or Ca 
Bengal & N. "Wessenn 25weeks 23 67 5,65,520|+ 81,308) 1,56,33,366 + 13,994,599 | an — j2we 2 2) > ; rs.5 
on : gio-Argentine .... 42weeks Oct. 21] 29 £91, + 92 557.001 \ rao &? t 
Benga) Nagpur we 24weeks w 16) 2,703 13,92 0 0/ + 2,86,000) 3,22,50,190 +40.22,457 Burnley Dorgeration ‘hoa 2i "2 > £3. 27 a ; i 7 a 189,57 Ci 
ee 2 swecke\Bept.251 Paen |) aeeeeet* ee vacaaaee 18.02.00 Calcutta Tramways... 41 weeks 14-354 Rel03,761 + 12,902 | +11,25,62% GO 
ecccceocecsos 259 weeks Sept.Z5} lL, 19,7 - 4,199) 1,63.69.0433 + .98, 166 ’ . st... 42 aire a ee 160,06 ; 
Delhi,UmbaliaKaiks| 3weeks\Oct. 21| 239 | 1,09,000|— *3'857| ' 3.90,000+ 6.497 | Gostham & District... }2week 13, 15, 1.625 13 70,250) — 4 D 
Bast eat cael 2:1 2.772 | 2861.0 93.0001 90.3 "000 3.5) 00 Egyptian Markets ... 4l weeks 14 £1,813 — 555 69.179— 1248 Kg 
oseo0es eekKs 2/14, 25 VO0O|+ 7 90,435,000 + 3,51,000 a ‘ op - ayo 
G. Indian Peninsula 28weeks 14) 3,21 | 22.01,:00)+ 32 200! 7,16,22,960 + 38.86,64¢ oo Oweeks 1-101 £45.05 644| ell : _ > 
Madras & 8, Mabr.. . 26weeks|Sept.30 3,028 | 153,00,000! + 118,312) 3,75,40,523 +38.91,406 | Isle of Thanet ...... 3weeks, 18 c7s— tell sui 8 Gi 
ee ea. atl} aut ‘cael ae Lancashire United . . 42weeks 17 39) 3,053 = 5341 aagias|— 729) Gi 
ee ee an a . aed ogee Liverpoo! Corpora- es Hi 
South Indian ...... 26weeks 30) 1,852 | 11,18,658! + 1,16, $37) 2.4 ins so > ‘ ' 
; ; poe u ‘ + tion Tramways... 42week«s 21 124 £29,189) — 436) 1.238.103) Ri H 
Bthn. ne $ mths |Jne. 30, 717 a 71\ + 187,88 24, L.C.C, Tramways.... 30wecks 25 160 £35 758 5,352! 2,78 3873) : mn J 
week Pe l6weeks!Oct. 21) 753 7.900 — 3.40 aon Madras anes wks) 4l weeks 15 Rs47,357 | + 1,523 930.042! e 149.838 L 
Argentine Trans. ...\l6weeks i} Ql 31404 124 a. _nnnes ae a las 15 £35,870 + 31 153,44 10,48 L 
B. A. and Pacific. ...|l6weeks 21) 3,428 135,000! + 32,000} 2,069,000 + 90,000 | ~~ BBPOF® Mileotrl te thn $7,095 — 6,142) 355,271|— 8,509 M 
B, A. Gt, Southern. l6week:s 21) 3,947 167,000! + 43,00 2,341,000 — -_-: 34.00 2 ¥ 
‘a. | ‘sels aoe “ae ae TRAMWAY & OTHER MONTHLY GROSS & NEP R«CEIPTS, 
B, A, Western ...... l6weeks 21) 1,882 81,000, + 23,000) 1,213,000— 52,00 FP 
| Net 26,000\+ 32,000 309,000 151,00 7 5 P ’ Receipts Tota! : 
Buenos Ayres Cent.) 2 mths/Aug.31] 190 41,145\— 12,798 78,379 25,404 Name, Period, Ending. Mileage for Month Receipts. r 
Central Argentine ..,l6wWeeks Oct. 21! 3,305 196,000! + 43,00 2,948,000 + 130,000 | , 1922 | + or 1922 | } 
Cordoba Central.... l6weeks 21) 1,205 2,000 + 6,00 971,700 + 93,590 B : Ser reese 1 = : 
Entre Rios ........ loweeks 21! 81 17,400 2,400 264,400 — 50,700 | “Barcelona trac.) | 9 mensiSept. 30! { Groer Ps381U785 + 646 65 433,633,681) + 6,600,779 

Brazilian (b). i repts. in pstas, } (Net Ps2252330 + 256,333 20,26 »,87 1! + 3,254,122 
Brazil Gt. Southern) 9 mths Sept.30) .. |Ms 51,500 ,250 387,500 — 44,900 | Brazilian Trac.) ¢ win. 3) { Grose | 17 168,000 + 1,424,000 126 5380u0! + 14915000 
Gt. West. of Brazil. . 42weeks Oct. 21) 1,005 15.400 3,906 520,800 — 37.000 | ,, recpts. in mil. ) | (Net | 11 024,000 + 1,585,000)78,379,00 | + 19243000 
Leopoldina ........ 42weeks 1) 1,831 $4,455\+ 1,084 1,232,583 — 184,463 | Brisbane Electric 9 mths Ol £49,150 + 2,930} 446,110/4 22.070 
San Paulo .........-. 42weeks 22; 1534 29, + 2304 1.194.610 — 91.045 | Brit. Columbia) » i aug. 31|{ Grose) $842,.2/4— 1,88) 1,677,046] 7,26 
State of Bahia, 8.W. 5 mths Sept.30 52 |Mel25000 + 39.000 469,00 , 166,00 . Electric, £0. J x Aug. Net 223,74 + 10532) 44839314 29, 

Chile and Peru. ; Suenos Ay . ss 
Antofagasta .... 42weeks Oct. 22) 838 41,800 + 27,63 955,185 + 36,98 Croze Trams .. 3 mths Sept. 5la £58,492 + 2,619) 171, 71,5921 + 7,902 
Nitrate (4-monthly) 4lweeks l 366 27,0594 13,719 — 6763 | Burmab Electric 
Peruvian Corp. .... 3 mnths Sept.30) 1,059 | 1,231,060 — 111,640 3.775.960 + 298.8% Trwys.& Lghtg. 2 mths 30 Rs61,829 + 2,855 + 5.55] 
BE ésbcessnesees 3 mnth 30} 172 |() 12,923 + 48 38,506 + 10,695 | Cape Elec. Trams 1 mth 30 i "a7 ~ - * 
ine 1,462 ee jn 
Cuban. sane on — > | Canadian -Wstrn. 
: . +} +} Gros 1102.9 — SX J _ . sai = - 
Cuba Railroad ......8 mnths Feb. 2 eae an 1514 18 7 1 Natural Gas ..1]] mths Aug. 31 Gross $@27,296 + 2,543 856.919] + 118.096 
Havana Central .... l¢weeks Oct. 7 3,564 19 ; | Carthagensa and 
United of Havana.,.. loweek 21) 1,210 46,0 2,837 157,538 119,823 | _ HerreriasTrms., 9 mths Sept. 3 12 1,721— 2,523} 20,809}; :1,427 

Uruguayan. | Catalinas Wareh. ] mth 50 Grogs £9,300 - 12.70 a 
Central Uruguay.... l6weeks 21; 273 25,97¢ 2 337,648 — 24,819 | Cities Service Co.’ Year 39 { Gros» |$1,000.6'5 + 286 404/14,41 7.560|—1,448 
C, Urug. (East Ext.).. l6week i} 312 4.744 62 65.190 — 1.263 ; | Net $903,016 + 285 248.1598 50 —1,290,918 
C, Urug. (North Ext.) loweek 1} 185 f ' le 35.065 — 4.293 | Cordoba Lignt.@c. § mths Aug. 31 Gross £27.926 + 4,08 132.601!+ le 
C, Urug. (West Ext.) loweexs 21) all i + 31 32,760 4 790 | Elec, Sup. of Vict, 20weeks 13) 2B p SSI + 180 -20,174)— 

Midiand Uruguay .., l mntb July 3 319 16,3834 3,084 me Havanaklec.Ri., 9 2» | Gross }$1,057,415 + 11,960 8,594.424 4+ 13452 
North-West Uruguay, 2 mths Aug. 31) 113 5,000 — 1,20: 10.638 -— "1,548 | Light,& Powerf ° ™S0 “* | Nes $534,951 + 126,408 92 
Uruguay North ..... 1 mth ily 3) 7 2,149 714 ; Pe Internationa: ) - : Gross £20,i16 — 1,193 

Other Foreign, , : , s Light & Power} } mth “*\ 1 Net £6.09: + 822 
Alcoy and Gandia t2weeks Oct 33 Ps 18,000+ 4.0 794.9504 144.3 Kalgooriiehiec, mt} ( : £0,UF 
DL iokeshesesses mthss 15 1,149 + 52] 449] — 37, | Tramways.... - ‘ £1,279 ee . 
Ne go } moth 135 8 - Bf 8 2.350|— .9 ——— ee mth<\Sent. 30 { Grose; @442,445 — 764 4 
Costa Rica.......... l mth Julysl} 183 19 - & 19,207] + "13 | Segevene o sisi lldiutaets Witdaaeed | $63.295 + 4.99 € 
Dorado Extension 7 mths July 31 0 14,500— _ 95 717, - 53.50 Lea Guaira Harbr. ] mt x a £6,022 5 
Dorado Ropewy. Ext. 7 mth 3] 4 7.000 + 1.0 35.7501 + 6.000 | La Piata Electric 9 mtt XK _ £6,776 + B4t 14 
Egyptian Delta .. 27weeks Oct. 5594 11924 — 160,581 3] LimaLight,Pwr ) 7 mthsiJ :,, | Gross 469,055— 14,821 34 
Gt. Southn, of Spain 41 week l 104 Ps 74.998 + 8.94 3,261.22 1,098, /11 and ‘ramwys. } _ _ Tae 420.259 + 7,191 2 
Internationa! Gross 51,290 4 1.468 655.94 4.8) Manila Eiectric | — ee Grost | §2.5,/55 1,600 6 

Central America ) mths Sept.30, Net 5,278 l 239,226}— 15,534 | Reallruad, dc, ) oer a Lee €124,550 + 13,439 94,92 
La Guaira & Caraca nins : 232 1,690 + 16 0.940) 4 24 Para Electric .... 10 mtb: Sept. 30 { GTO® £24,952 + 4,154 ] 
Mexican Railway L5wee t. 21) 403 240,50 117, x 4.122.400 —1,046,70 ve 6 wis p*- ' | Nes £10.44 774 : 

» 3 1090,000 , 7 r , , Puebla Trai “ l t July 3) Net £46.00 , 
ea: mtbs Aug. 31, {405 #1 0 — 21 2,2.7, ; . BON es nal ae 
> "| Net 9169.50 4.50% 370.5% 25.1 : Ch ae . Grousr Ro3,io.420 + 22,100 25,56,491 4 
Nassjo Oscarshamr 8 mths 3] 12.1 = 24 87.391\—_—>s—« 18,242 Rangoon Miectric) 6 msbsAug. 31! | Nes 1,62,516 + 13,866 14,01,v66 4 2,7 
Ottoman railway weeks Sept. 4 19 - ] A {| Shanghailiectric 9 mths sept. X Mex Bi75,40 — 4.450 1,621,293 ¢ 141,52 
Puerto Cabello, &c.. 8 mths Aug 3,.750'\—_~—s 11.00. 000) — 2 Uniteu biectric i, 
Saivador........ l 100 1,892| — 5 $3,.472/4+ i of Montevideo . 1] mt: 30, Grose £48,572 + 44 6,572 
Sante ke Province la Se] 133,144) + 738 a Vera Cruz .... 7 mt J 3i we $46,100— §= 11,500 
Samana & Santiag i mths ‘ 6,18 2.244 78,.240\—_ 15,208 | Victoria ralis&) ; ; . ‘ 
Zafra and Huelva } mtr 112 (a) 14.267 + 107.476;— 19,1 TransvaaiPwr,{ Quarter June 30 Nes £225.22 ee 
—— _ = — - —— , alae . Gros+ 599,438 5.675 3,502,147 — 7/4,450V 
: WinnipegElectric 8 mtbs Aug. 31) 4 2% 8 | > yh 
(a) Convertedatpar, (b) Converted at the current rate of exchange, oe ; _ .— #105,248 | «19,697 1,044.457' — bs 


10 days retu 


| § Approximate rece: pts, 
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089,649 
852.820 
637,199 
040,083 
064,928 
989 678 
964.485 
787,070 
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18.760 
185,432 
B31 356 
38 1,000 
216,000 
359,008 
121,92: 
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October 28, 1922. } 


COMPANY NEws. 





DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except, where | | Dividend 
marked % or stated in Casn. for Whole 
* Interim div. 








. + Final div. Years. 
Name of Company. Interim|Date of} Method iT > 
or Pay. | of sat'st| Pre- 
| Final. | ment, Payment. | Year vious 
Rallways | | % % 
Argentine Great Western ...... ea | “> - > nil 
i EL. .< occwbe sees ees0s STi ce Subject to tax 7 6 
eee BUND. anos cencscecese S%t oe Less tax 6 6 
re ate ee kia kel tads Jan. 1) Subject to tax 7 7 
Harowar-Dehra Branch ......-- ein a 63 
DPC ccls, ‘Sinsceinieackegnt 4/ p.s.*| Less tax 
PORSIOTREED sh cn viccccsccsccss 75¢c p.s aa i -s aa 
United of Havana . paarauies ies |Nov. 11, Less tax 5/9in £ 4 4 
Banks. | 
Anglo-Egyptian ....... eenkineen 10/ p.s.t | Tax free 15 15 
Bank of Montreal ..............| 5% |Dec. 1 e a x 
Canadian of Commerce ........ 4% |Dec. 1 . 
Farmers’ Loan and Trust .. -| 5% I[Nov. 1 si 
Nati nal«f Australasia ........ 10* |Nov. 30 . | «+ 
Pate ImG@estrial cco cccccccces 8a p.s.*\Dec. 1 oe ; 
Union of Canada ___............. 24%+ |Dec. 1 a 10 10 
. Insurance, | 
South British awn seeegness /10 p.s.4 1/8p.s}.1,7p.s 
Mining. ? . 
Aramayo (Bolivia) .............. 10%* 'Nov. 1 ih a 
Gol i Fields, RboJjesian /6ps.t)  .. Less tax 10 10 
ottish Australian et ae a 24%* |Dec. 8) Less tax oe es 
Tea and Rubber. 
Allynugger Tea, Pref............ | 3% |Nov. 1) Less tax s 
RN Se Cede eas en ee a ss a 
Lanka Plantations......... Th%} we Less tax 124 | 10 
Mambau (F.M.S.) Rubber, P ref. aa ae a 8 nil 
Maturata Tea .......0.2. eccoe| L7G | Less tax 25 15 
Poonmudi Tea and Rubber...... 24%* |Oct. 27| Less tax 5/3 in £ ‘ 
Tismoda Estates. ..........ccce. i << 9 ws 5 
Other Companies. | 
| & ao wa 20 20 
Aguas Blencas Nitrate.......... 259%* |Nov. 23) Less tax a : 
ete I ie an ivGiseensknnses <a ; Less tax 123 123 
OT eee 1/ p.s.* |Nov. 13) Less tax 
Anglo-Chilian Nitrate ~so«] ee [Ni ov. 15| Tax free 
Arundel, Coulthard, and Co..... 74% | se 
RN NOE inv énccwkes cwecwss ar Oct. 31!) Less tax eo os 
Boyne Weaving and Finishing. . 7 | Less tax 1/6p.s. 1 6p.s. 
Brampton Brothers .......... | Tax free 10 10 
~ itish North Borneo .......... | - 2 3 
ishell, Watkins, and Smith 8 % ; Less tax 12 10 
e atle ROE 5 ara) vss oiopie uae 5 %* |Nov. 4) Less tax 
Cape Town and District Gas . eee 7 Nov. 1) Less tax 
City of Buenos Ayres Trams .... 1/3 p.s. |Nov. 16} Less tax 
City of Dublin Steam Packet.... 64 Less tax 
Coral Ring Spinning........... /4 p.s ee 
SPREID SONEE SID «oc cacccsececees 25/ p.s.t ed Less tax 
Egyptian Markets ............6. 5%* |Nov. 22); Less tax os ee 
Frederick l.eney and Sons...... St (és Less tax 10 10 
Frome United Breweries ...... — Pf ee 15 
Gas Lighting Improvement ... 24°%* [Nov 1| Less tax ‘ os 
ee. ee as | Less tax 5 6 
Hammond's Bradford ‘Brewe ry... 5% lk be muis5%) .. 15 | 15 
EE a ccnndcengeeesaee --| .. (Fior year ended Aug. 31, 1921) s | nil 
2. OGG. Th. TRVGMB. ..cccvccceses ees Tax free | 10 
IN, one 4 ink ow abemeen /2 ps ee = | oe 
London Maritime Investment .. 4% | Less tax 8 5 
Oe ; ea Tax free 74 7 
Montevideo Telephone ........ 5 % we Tax free 8 | 8 
N.Z. and Australian Land -| 3% Tax free ce a 
Packing Materiils .............. 10 %+ Tax free 15 
Pease and Partners ... 2%* Nov. 16 Tax free 
Queen’s Hotel Manchester r, Pref. 64* Nov. 10; Less tax 
Richard Kay and Bros........... 5 %° Tax free a 
Rosario Drainage .............. ~ a ia 3 3 
S. and W. Berisford ............ 10%} Nov. 17 Less tax 5/3 in £ 15 124 
Southa pton Gaslight.......... 5 (and 1% arrears) Less tax ‘ we 
South Afrcan Lighting ........ 34%* Oct. 27) Less tax 4/3 in £ 
South Durham Sieel............ 10% L ss tax | 
Standard Motor .............00. ae Less tax 5/7in £ 6 | 5b 
Swan Lane Spinning............ /3 p.s Tax free | «- 
Triumph Cycie Co. ; oo| Ta%t ~~ Tax free 10 123 
Underteed Stokers ............. 74%* Oct, 27, Tax free “6 
Wardle and Davenport ........ 74%! - _ 114; 10 
Williams, Foster, and Co., &e... 10 % Tax free 
William Hollis and Co., Cum. 
Pai vacial ob Nmaareus 6 scawas /3 p.s. ‘Nov. 20! Less tax oe J 


Avto-CakriERSs.—No dividend to be paid for 1921 


CLAN Lins STEAMERS announce that, in view of unsettled position and general 
depression in shipping industry, the y think it advisable to defer consideration of 
divide od on ordinary shares until annual meeting, and consequently no interim 
dividend will be paid at this time. 


Feperarep RuspperR Growers AND MANvractuRERS.—Directors do not recom- 
meni the payment at present of any dividend on the preference shares. 
Josuva HoyLe anp Sons.—No final dividend on the ordinary shares is recom- 


me.uded, 


Kayser, Eviison, anp Co.—The directors re 
istory Of the company, they are unable to 
ther the preference or ordinary shares. 


gret that, for the first timein the 
recommend the payment of adividend 


MacNIvEN anpD CamEron.—Directors announce that in view of debit balance 
Srought forward they cannot recommend dividend o preference shares accruing 
a a 2 J 
Vs Ye 2Dke 

Pr VINCIAL CiINEMATOGRAPH THEATRES.—Payment of the half-year’s dividend 
due Nov. Ist, on the 74 per cent. ‘*B’’ cumulative preference shares, has been 
postponed, 








LUcports and J 


Ices. 





Mr Frederick Best, of Messrs Thomas Firth and Son is, Limited, of 
theld, has been appointed commercial manager of 
Bolckow, Vaughan, and Co., Limited, of Middiesbrough. 


The Meadow Dairy ¢ Company, Limited, has opened branches at 86 
High road, South Tottenham, and 54 Nile street, Hoxton, N. 


Messrs 










THE ECONOMIST. 


831 





Mr A. G. M. Dickson, chairman of the London committee of the 


Naticnal Bank of Turkey, has been elected to a seat on the boards of 


the British Trade Corporation and the Chile Telephone Company, 
Limited. 


appointed Mr Ralph F. 


The directors of the Alliance Assurance Company, Limited, have 
Barnett and Mr Louis D Elboux as assistant 


managers of the fire department of the company. 


| 
| 


On and after Monday, October 30th, the Scottish Amicable Life 


Assurance Society’s London address will be 17 Tokenhouse yard, 


E.C 





GOVERNMENT STOCKS, &c. 


REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds, the Council of Foreign Bondholders bave received 
a telegram from the bankers in New York notifying the payment of 
the October instalment of the debt service in accordance with the 
arrangement of May 25, 1912 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft 
for £4,390 15s 44d, being the moiety of the sixth fostasadeaie instal- 
ment of the debt service payable to the council in respect of the half- 
year ending December 31, 1922. 


RAILWAYS. 


CANADIAN NATIONAL RAILWAYS.—With reference to the notice 
published under ‘* Reports and Notices "’ in our issue of October 21st, 
we have been enna to point out that the Canadian Northern 
Railway Company are only redeeming at par, with accrued interest 
to December 1, 1922, the 5 per cent. land mortgage debentures due 
June 1, 1923, secured by trust deed dated November 19, 1913, out 
standing on December 1, 1922, and not the whole ot the outstanding 
debenture issues of the Canadian Northern Railway Company. 


ARGENTINE GREAT WESTERN.—The report for year ended 
June 30, 1922, shows that under the working agreement this company 
has received from the Buenos Ayres and Pacific Railway Company 
and has distributed the following amounts in respect of the year 
ended June 30, 1922. Interest on first debenture stock £68,000 ; 
interest on second debenture stock £68,000; interest on per cent. 
debenture stock £180,000. In addition to these amounts the pre 
ferred stock receives 5 per cent., while a dividend of 5 per cent. is 
paid on the ordinary ssock. 

BENGAL NAGPUR RAILWAY.—The report for the year ended 
March 31, 1922, shows the following result compared with four pre- 
vious years :— 








Gross Earnings. = 
7 cadens bog > 
Year Ending Averages. 2 = _ Net 
March 31. nei - ~-- SS Earnings 
rot’. | Per Mile | Per Train 2 4 
per Week. Mil 
Rs. Rs. tS. Rs. 
BGIB< ..00ss:000:0) 5G0,0e 0% 402 4-95 46:35 | 3,01,32,863 
1919.. ove 6,20,86.778 441 6-45 47:95 | 3,13,17,280 
1920... .. 2220. | 6,57,56,972 469 5-4 58:54 | 2,72,60,622 
eRe wicerarninie's.s 6,42,66,227 458 5°39 66:00 | 2,18,57,718 
PENS cans woes 6,77 ,00,233 482 5°63 71:53 | 1,92,71,087 
A dividend of 6 per cent., less income-tax, has been paid on the 


ordinary stock for the year, the same as for preceding year. 


4 


BANKS. 
FARMERS’ LOAN AND TRUST COMPANY.— 


30, 1922: 


e 
LIABILITIES. $ 


Statement of September 


ASSETS. $s 


Deposits . cca ST Go voc ctcienesiencanigecaee 19,868,5 
Accrued intere st, reserve for U.S. Governm ent bonds 36,049.78 
taxes, dividend, &c......... 2,110,042 Bills pnrchased.............. 14,165,286 
Aacaptancee ciples 1,591,531 Call loans 26,661,888 
Capital st oc} 5,000,000 Time toans.......... 23,682,775 
Surplus an d undivided profits 14,889.275 Accrued int RN aoa 1,014,262 
Bonds and stocks............ 20,515,451 


Bonds and mortgages 
Acceptances 
Real estate 





MISCELLANEOUS. 
BRITISH NORTH BORNEO COMPANY.—The 


total receipts for 1921 
amounted to /404, 2 


348, comprising £372,139 in Borneo and £32,229 in 














London. The expenditure amounted to £ 25 6,881 There has been 

net expenditure on <¢ api tal account of £154,263 in respect of railways 
eee , worl buildings, &c., includin; g {24,701 expended on 
immigration, ] settlement, and forestry and other expense: 
chargeable to capital. The profit for the yaar amounted to £147,406 

while £199,494 was brought forward. Interest on debentures and 
certificates of indebtedness absorbs £51,517, asum of £11,524 ha 
been written off yreciation, &c., and special grants to staff in 
North Bornec to £2,157, leaving aba fi2 +723 ‘ 
dividend of 3 per cent. on the ordinary. shares is proposed, the same 


t nrecedine 
as tor the preceding year. 


GRAMOPHONE COMPANY, LIMITED.—The result of the 
the year ended June 30, 1922, is a cre lit balance of £140,307, add 
balance from last account £128,453, aking £268,760, from which the 
following must be deducted:—Debenture stock interest, £15,000; 
debenture sinkin und instalment, £7,800; directors’ remuneratior 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net 
Profit Appropriation. i 
Balance After Amo _ i ; wd P i a ae 
: : Avail- eri t 
Compan Period from Pay- able for Dividend. Carried to Year, 
yee Ending. Last ment of I ae Reserv Bal sieiieciaiateenss 
Account. Deben- — Prefce. Ordinary. |) eee z _ 
ime bution. : Deprecia- | Forward. Net Divi- 
Interest. Amount. Amount. Rate. tion, &c. Profit. | dend. 
Breweries. £ | £ | £ £ £ % £ £ I £ % 
Hammond's Bradford .......... Sept.30 | 6,552 44,276) 50,828 4,50 16,875 15 22,000 7,453) 44,912 15 
Financial, Land, &c. 
sritish North Borneo .......... Dec. 31 | -199,494 82.269] 281,763 ee 55,571 3 ae 226,190 154,743 3 
Iron, Steel, and Coal 
Kayser, Ellison, and Co. ........ June 30| 6,687Dr 43,327/Dr 36,640 3,000 Dr 39,640) 14,375) 5 
Motor and Cycle. 
A.J tevens and Co. (1914)...... Aug. 31 | 16,797 21,354! 38,151 9,920 124 10,000 18,231} 23,562 12% 
Rubber. i 
Abaco (Selangor) ........+. ee ee| Mar. 31 1,832 Dy 1,264 568 - — a aia 562||Dr 8,636 .. 
K.M 8. (Malay States) .......... June30| 5368 Dr 201 5,167 oe oe oe oe 5,167||Dr 1,269 .. 
Mambau (F.M.LS.) ...cccccccsece June 30 | 1,660 3,833 5,493 1,600 oi a 2,000 1,893)|\Dr 6,747, .. 
North Labis (Johore) .......... June 30 | 20,171 175 20,346 ne os on 3,000 17,346 3,755 
Telegraphs, &c. 
Montevideo Telephone .......... July 31 | 12,157 28,996 41,153 oe 17,370 8} 10,000 13,783} 27,775 8} 
Trusts 
Stock Conversion and Investment} Aug. 31 | 10,815 18.454 29,269 14,625 ‘ 14,6494 | 8,867 
Other Companies. 
Gramophone Co....... vocceccees| sunesO | 128.453 43,102 171,555 5,000 112,500 15 ve 54,055||Dr 2,659 6 
Rosario Drainage ........cccces June 30 51,557,Dr 3,019 48,538 7,200 11076 3 os 30,262)| 22,578 3 
Slaithwaite Spinning............ ' Sept. 50 'Dr198,77\9 5,901IDr 102,878 oe oe oe Dr 192,878). ee 
+ Free of tax. 


and tax, £6,303; dividend on preference shares for the year ended 
June 30, 1922, £5,000; dividend of 6 per cent. on ordinary shares for 
the year ended June 30, 1921, £45,000; income-tax and corporation 
profits tax, £23,102; leaving a balance of unappropriated profits of 
£166,555. The directors recommend that out of such unappropriated 
profits there be paid a dividend of 15 per cent. on the 750,000 ordinary 
shares, less income-tax. In making this recommendation the directors 
consider that so large a distribution in proportion to the profits earned 
is justified only by the arrangements made as to preferential dividend 
at the time of the increase of capital in 1920, and by the sound cash 
position as shown in the accounts. 


MONTEVIDEO TELEPHONE .—The report for year ended July 31, 
1922, shows that, after providing for all charges in Montevideo and 
London and making provision for income-tax and corporation profits 
tax, the net profit amounts to £28,996. The sum of £12,156 is brought 
in, making £41,152 available. An addition of £10,000 is made to 
reserve fund, while the ordinary dividend of 8 per cent., free of 
income-tax, absorbed £17,370, leaving {13,782 to be carried forward 


SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED.— 
Notice is given to holders of share warrants to bearer tnat the com- 
mittee of shareholders appointed at the general meeting held on 
July 28th last, to investigate the company’s affairs, have informed the 
board that their report upon the result of their investigations cannot 
be ready in time to be considered on the 31st inst., the date to which 
the general meeting was adjourned, and the meeting must take 
place on that date as arranged, viz., at Winchester House, Old Broad 
street, E.C., on Tuesday, October 31, 1922, at 12 o'clock noon, but 


will be of a purely formal character, and the only resolution will be | 


aresolution to be put by the chairman that the meeting stands 
adjourned for a further four weeks, viz., to Tuesday, November 28th, 
at the same time and place. 





RHODESIAN GOLD QUTPUT. 

















Month. 1919. 1920. 1921. 1922. 
——E _— — FO —_ _-_— 
£ £ £ £ 

January 211,917 211,851 293,794 240,056 
DT cs5tbh-cedntneboeseesaenee 220,885 250,020 288,225 304,488 
DA tic ioiseaeanhbosckeasnabe 225,008 199,881 134,932 257,356 
DCCL GLesehGbins tiveness ehenves 213,159 208 934 282,306 265,591 
DEG >ibaseesksebeadeuksesknene 218,057 403,255 225,841 273,562 
TE ie ee ii 214,215 194,194 238,200 247,161 
Dati cernene spa seehbsekbeots 214,918 313,126 279,269 263,918 
DP ccchiscevdnskssessnsbobes 207,339 241,270 266,151 271,142 
September ........ 223,719 231,226 271,452 240,846 
RUDE. swccussee 204,184 248,085 363,374 si 
Sees 186,462 282,237 306,636 
DE chdbicebstaknecesaccus 158,835 272,470 267,005 

DR EREDE cesctbaeekenonen 2,499,492 3,056,549 3,217,275 2,364,120 


Norr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be deciared to the Mines Department of 
Southern Rhodesia in that month. 





Limitep.—Combined 
producti f week ending Wednesday, October 18th, amounted 





Commercial Reports. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


kine open weather has prevailed during the past week, and 


ploughing operations are now in full swing. In some districts th: 
new plant is already above ground, and presents an even appear 
arce. Potatoes are being lifted, the crop being very heavy, while 


ether roots are also plentiful. Quieter conditions prevailed at 
market, and rates displayed an easier tendency, especially with 


regard to breadstuffs. English wheat in fair demand, but prices 


gave way slightly in sympathy with imported descriptions. Suit 
ble milling qualities rule at 435 to 448 6d per 504 lbs, free on rail 
Imported descriptions exhibited a quieter tone, and rates eased 
No. 1 Northern 
winter 54s 6d, and Rosat 
per 496 Ibs. Cargoes moved off 
Australian February-March shipment 
hanged hands at sos 3d, No. 1 Northern Manitoba December 
Pacific November-December sos od per 480 Ibs. Croy 
prospects in the principal exporting countries continue favourable, 


owing to liberal arrivals, though closing steadier. 
Manitoba quoted 55S. No. 2 
634 Ibs sss, all ex ship to arrive, 
slowly at 


hard 


easier rates 


45s 6 i, 


while North American visible supplies show a substantial increas 
Flour trade generally quiet, and prices were reduced by 1s per sack 
for home milled. London standard straight run quoted 42s 6d, 
patents 44s 6d to 45s 6d, town households gos 6d per sack delivered 
in London Manitoba patents range frot 
Pacific 37s 6d, and Australian 39s to 415 
Barley, English, tended firmer, with a bette: 
prices range from 35s to 60s per 448 lbs free on rail 
Imported quiet. Californian quoted 39s 1 
to 53s ex store per 448 lbs. American malting 
Danubian ex ship to 


area. Imported firm. 


39S to 


44S as to quality, 
per 280 lbs ex store. 
lemand, and 
according to sample. 
3s, Australian 49s 
48 lbs 33s, Persian 32s landed, arrive 325, 
led 33s per 400 lbs. Maize in moderate demand, and occasionally 
asier for shipment. American mixed ex ship 39s 6d, yellow 
la Plata ex ship 39s, ditto landed 41s. Cargoes in quieter demand, 
A steamer of yellow La Plata ship- 
nt guaranteed by October 31st sold at 36s 6d per 480 Ibs. Oats 


generally j grey and 


{ values somewhat irregular. 


English 
2$s 6d, and whites 29s to 31s per 336 Ibs free 
Plat 


stern 


good demand, and prices firmer. 


black quoted 25s to 
rail Ut f.a.q. quoted 298 od, ditto clipped 
20S Od, N rss Od, Ne 


Amerian white clipped (38 lbs) 29s 3d, 


imported, 


2 Canada We . 1 Canadian feed 32s 6d, 


ditto (36 Ibs) 29s, all p 

demand, and prices the turn 
quoted at £19 155, rolled oats 
s. Ordinary Scottish oatmeal £19 10s to 
Millers’ 


320 lbs landed terms. Oatmeal in 


dearer London made, all cuts, 


£19 158, flaked oats {22 15 
f20, and American, all cuts, £18 to 


é 
~ 


: £18 10s per ton. 
offals meet with fair attention at full rates. 





Th 
durin 
1919- 


Estim 
l we 
7 we 


Avera 
qual 


Th 
Aver 
week 
1918 


Oct. 


1917 . 
1918 . 
1919 . 


1921 . 


Or 
cont! 
tutu: 
built 
and 
mak 
reco’ 
are | 
is cc 
best 
dist1 
to Cc 
and 
Ame 
smal 
offer 
most 
not 
satis 
sour 
repo 
brar 
acti 
bras 
cutle 
dem 
mar 
buy: 
subs 
Slac 
shir 


Secc 


) 
iS <« 
dull 
ticn 
rein 
mix 
The 
cur! 
tion 
£8 
Con 


l1é1 








| 


yrices 
Suit 
rail 
eased 
thern 
osate 
d off 
yment 
mber 
Crop 
rable, 
reast 
Sach 
s 6d, 
vered 
fror 
0 415 
better 
n rail 
39S t 
alting 


325, 
mally 
rellow 
nand, 
ship- 
Vats 


an 


s tree 
ipped 
2s Od, 
ll per 
turp 
Oats 
10s to 


illers’ 





October 28, 1922. 


THE ECONOMIST. 


533 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20. 


1922-1523. 3, 1921-1922./ 1920-1921. 1919-1920 





Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to October 21 ..........e+eeee+-| 526,007 | 285,408 341,650 313,656 
7 weeks to October 21.......cceceeeee+-| 2,602,788 | 2,832,025 | 3,547,671 | 1,597,601 


Average price of English wheat per s a 8s a sod sd 
QUATESE. .. ccccccccccccccccccccccccccees| SF 9 47 7 90 8 73 0 
PT .cceeihberbateimsiadedeneness 9 24 li l 21 13 17 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 


QUANTITIES SOLD, AVERAGE PRICES, 








{ | 
_ Wheat. Pa Barley, | Oats. | Wheat, | Barley. Oats. 
1922, qrs bs qre bsh qrs_ bsh s a s d s ad 
Oct. 14 ....../ 114.009 7 79,094 7 32,693 4 39 1 38 2 3 2 
Sh cccccet IMRT 1 | 106,840 5; 30,305 4 39 9 40 0 25 7 
55,841 6; 93,708 4{ 14,381 3 ® 10 60 1 43 0 
73,899 1) 78,181 1 10,832 4 72 5 60 3 50 5 
-} 73,186 4 167,734 1 16,957 2 73 +0 95 1 57 5 
1920 .ceccoeee-} 83,085 0 151,001 3 27,999 6 90 8 90 11 54 9 
1921 wecceseces} 66,995 1/ 141,047 1, 16192 3, 47 7 51 5 5 1 








IRON, STEEL, AND COAL. 


Our Sheffield correspondent writes:—Business in the steel trade 
continues to expand but very slowly. The outlook for the early 
future is improved by the certainty that two battleships are to be 
built, as this work will bring many orders to Sheffield for tools 
and materials wherever the contracts are placed. Sheffield will also 
make the bulk of the armour-plate. Outside this district the 
recovery of trade is proceeding apace, and the Sheffield industries 
are certain to benefit by the movement before long. Railway work 
is coming in rather more freely, and a few foreign orders for the 
best tool steels are reported. Pig-iron has quietened down in this 
district, and consequently makers are unable to raise their prices 
to cover the increased cost of production caused by dearer coke 
and scrap, and their operations for the moment are unremunerative. 
American buying has declined, but is expected to continue on a 
smaller scale than heretofore. Belgian and French billets are being 
offered here at cut prices. The output of the steel furnaces is 
mostly going into consumption at home, as the export markets are 
not taking large quantities. Russia is buying saws and files on 
satisfactory terms as to payment, and continuous business from this 
source is anticipated. Makers of files and various hand tools 
report that trade is picking up a little, but the condition of these 
branches leaves much to be desired. Silver and electro-plate is 
active, both in the Sheffield and Birmingham centres, and the 
brass and copper trades are better employed than formerly. The 
cutlery trade is patchy, but some lines are selling freely. The home 
demand for steam coal continues to gain strength. The house coal 
market is quiet for the time of year, but there are signs of a 
buying movement. Gas and railway companies are specifying 
substantial tonnages. Exports of steam coal and coke are active. 
Slacks are selling readily in the Lancashire district. South York- 
shire best hards are quoted at 21s, and best quality house at 33s. 
Seconds house coal can be bought at favourable rates. 


Our Middlesbrough correspondent’s report, dated October 26th, 
is as follows :—Pig-iron: Although prices are firm, business 1s 
dull, and will probably continue so until after the General Elec 
ticn. Ihe American demand is easier. g2s 6d per ton still 
remains the price for No. 3 Cleveland G.M.B. and East Coast 
mixed numbers hematite pig-iron. Manufactured iron and steel: 
There is little improvement in the demand for steel Cheaper foreign 
currency is likely to have an adverse effect. The principal quota- 
tions are: Steel ship plates, £9 to £9 10s.; steel ship angles, 
£8 15s to £9; iron bars, £10 10s; steel rails, £g 10s. Iron ores: 
Consumers are still holding for lower prices, but with firmer 
heights they cannot well buy at lower prices. Best Bilbao Rubio 
iS nominally 23s per ton. 





Our Glasgow correspondent (writing on Thursday) says :—Sh'p 
plates have been cut ros a ton at £8 10s for export to both China 
and India, while the home figure is £q. Sections are the turn 
lower at £8 for export, and £8 1os. for home (Glasgow) delivery. 
Interest in the locomotive industry centres round several Indian 
inquiries for powerful engines that are in the market, including 
one for g2 engines. Bar iron branches are in a poor way for 
orders, and steel bar producers are feeling the effects of keen 
Belgian competition. Locally, steel bars are quoted fo ss. for 
home consumption, and ss less for export. Black sheet makers 
Temain fairly well off, on colonial commissions, but they are 
quieter on near-by work. Several respectable lines of steel tubes 
Lave been secured this week, on Indian and Australian accounts, as 
Prospects are more encouraging. An active trade, comparatively, 
continues to pass in Scotch foundry pig-iron, almost entirely, 
however, as for some time past, with the United States. 
larly enough, there is no lack of inquiry on home interest, ond 
buyers are starving for material, for no sooner are purchases fixed 
than their delivery is pressed for, showing that consumers have 
Bo reserves. Yet purchasers decline to go ahead, and if any 


Singu 





forward emergency were to arise, they, it is seen, would be sharply 
caught short. Nearly the whole of the current make is going 
across the Atlantic. Last week the shipments reached to 7,700 
tons, and practically all outputs for the remainder of the year are 
booked up, and these will not, it seems, be added to until the for- 
ward situation is more clearly defined. Prices keep firm at rors 
for No. 3, and 107s for No. 1, both f.a.s. on trucks at Glasgow. 
Coals strong in tendency, the feature continuing the generality of 
inquiry—for all qualities—from Scandinavia, Germany, Belgium, 
Italy, and France. Authorities are satisfied that the foreign 
markets are gradually being regained. 

Our Cardiff correspondent writes:—The position in the coal 
market is a very healthy one. The American demand has been 
practically exhausted. The shipments last week to the United 
States and Canada were only about 27,000 tons, compared with an 
average of over 150,000 tons per week in August and September, 
and chartering for the States has now been almost entirely dis- 
continued. Demand from other markets, however, is very active, 
and particularly for South America, where bumper crops are 
promising good homeward charters. Outputs are being main- 
tained at over one million tons per week, but an active export and 
an improving inland demand is absorbing all that is being pro- 
duced and prices this week-end are even a little higher than they 
were last week. The following are the current market prices :— 
Best Admiralties, 27s 6d to 28s 6d; second Admiralties, 27s to 
27s 6d; best drys, 28s to 29s; best Black Veins, 25s 6d to 26s 6d; 
We stern Valleys, 25s 6d to 26s: Eastern Valleys, 24s 6d to 2s; best 
bunker smalls, 16s to 178; ordinary cargo smalls, 12s to 1438; 
anthracite Big Vein, 57s 6d to 60s; anthracite machine-made 
cobbles, 6ss to 67s. 6d; anthracite French and stove nuts, 7os to 
738: Rubbly Culm, 14s to 14s 6d; coke for export, 35s to 40s; inland 


blast surface coke at ovens, 25s to 26s; patent fuei, 25s 6d to 


278 pitwood, ex ship, 30s to 31s. Coke is an improving 
it patent fuel is extremely depressed. The high cost of 
pit : high cost of small coal, the increased cost of labour, 
th ts on the depreciated currencies of France and Belgium 
on t itive cost of labour, and the increased severity of com. 
petit from those countries, have all combined to reduce the 


patent fuel trade of South Wales to approximately about 50 per 
cent. its pre-war volume. In the tinplate trade there is more 
activity. The effect of the recent price regulation agreement has 
so far been beneficial; there is a better understanding between the 
steel bar manufacturers and the tinplate manufacturers; and 
foreign demand generally is stronger. Prices are firm at from 
19s. 3d. to 19s. 44d. Galvanised sheets are also a brighter market, 
with corrugated sheets at £16 ss to £16 tos per ton f.o.b., while 
the scrap market is also steadier. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—October 20, 1922. 


| | il | ||Same Period} Same Period 








'3i¢ =| 1921, 1920 
| & & | | fe | ce eal 
Description. |. oie ies toe : | : 
Gig iSis lS (Sis lSsi Sides 
Oo1/S i SI/SiSini Ss ioS ais losis 
0|/4/5 a | Ale OA ma loa] & 
d | d did d,d id d dij d;dj;d 
Sea il issaiaicnicanl -+ |2m]/nml/nml/nml/nm!})jom! omiinm))jnmiinm!inml 
Florida do......+-+++- ecccee [°° pemelinandi nm!|nm! nm||/nmp| nm! nm] one inml) 
Georgia do......cccccccccees nm) |nml nm)|nmljnm! 


Ord|G_O|L M Mid/G M|M F||G 0 LM|GM|iG 0|LM.GM 


American .........2+e00+0+-fL195{1245 '1315 135011375 |1460!|1004 1134/1344"! 8-98'1193| \1848 





























Brazilian : Mid|M F| Fr. G F|Gd.|Fne||M F’ Fr.| Gd. MF! Fr.'Gd, 
PernOM ...ccccccccccces woh es 1215}1330 1460 oo | ce \|1009 1259 . 911481698) .. 
Parahyba, Rio Grande, &c.| .. |1215}] 3301460) .. | .. ||1009 1259 11481698) .. 
OE OEE 1215}1330,1460} .. | .. |/10091259 1148)1698) .. 
Mossoro, &C......0seee0e0- = f12i5}1330 1460 3. | 22 []1009 1259] 32 |j114siteg8! 2 
COAre .cccccee eeedceceeeee 1215 {1330 1460} .. | eo }}1009 1259 1114811698) .. 
Maranham, &. ..........| «+ |1215)1330 1460) .. e+ ||1009 1259 11148) 1698 ee 
Bab Paulo ......cceeeeeeee] «+ [123013101355] .. | 2. |] | « ai ba 

Egyptian : | Fr. |G.F rer) Gd.|Fne}| | | 
Upper ..... coccccocecoccee |1300/1400 1450}1500)1550); .. 1700) aa jnml|2200 
Sakellaridis ccccccccccccce| oc 12450)1675)1750)1950/2125)| .. | -- | ve fee | oe 
BrowR.... cece cocccccoccce| co |2500}1450/1550/1625 1800}| .. |1725|21258 .. {nm]/3100 

Peruvian : MF] Fr. G.F| Gd |Fne } i | 
ROUgR..ccocsescccccee cocce] oo | oo | oe |1400)1450)1500)| .. j1550} .. | .. |2700 
Moderately Rough. eecccect oo | cc DOOURETUINEEE ce Ul << 1325 1500" 1400)2300 
Smooth ....ccccccece eesees| «+ §1315)1465 1540/1590)1690|/1209 1484/1659] 1648) \2098/2748 
Tanguis ....cccccccccccces 11315] 11465 ISE5]1GIS|N715|| .. | oo | oe Boe | oe | oe 
Mitaffi ..ccccce ii | ot }1200)1500}1450)1500) eo | ee | oe e re | ee e 

West Indian, &. .....-000.) «- | «+ | ~. |1225)1325)1400)/ oo | oe fT oe 

Do Sea Island. elas 2200 2500) } se 3000! 3600 | {6200/7200 

African, East, &c. .......-- 11400 1500} 1150 1350!1550)) |1200}1500) 2900 

‘| Mid GM|rem| MF'| 
Do West ccccccces |} «. }12151265}1290'nml/| .. |: 


| 
Ie F| FGF) Gd. F G|Fne|S’fn/|| For Ga. Fine! FGF| iGa.| Fne 
Machine Ginned Saurtee ....) .. .. !1210}1250|}290}} .. }1230 | ; .. (1410 
Machine Ginned Broach... ; 1080/1120 1160}1200,1240)|1080 1105| 1180! 116041210 1310 
Mach, Ginned Bhownuggar =| sania 9°85 1025}1065 1105)| 8°90 9°44/1044 | 9°69)1069/1229 
Mach, Ginned Oomra. No. 1) 8°95) 9°45) 9°95 1035|1075'1115|| 9°00 9°50} 1050 | 9°75)1075/1235 
Mach. Ginned Oomra. No. 2) .. | .. | 9°70.1010}1050'1090)| | | as 
Machine Ginned Khandeish| .. | 8°95) 9°45 9'85/1025/1065!| | 8°25 8°75] $75 } 7:00) | 800) 9°60 
Machine Ginned Comptah. 11050) . . 11090 ee -- | 920) .* 
Machine Ginned Bengal... --| 729 7°50} 7°90 8°30] 8°70! 9°10)| 7°65 8°15] | is'| ze 75) 8°75 
Machine Ginned Scinde ... .| 7-00 7°40| 7°80, 8°20} 8°60| 9°00|/ 7°53 8°03] 9°03 | 7°07] 7°57| 857 











Tinnivelly ......-..e+0s «+ +++ {1210}1250/1290, .. | .. | .. {{12301255} .. [1310/1360] .. 
Madras, Western ........ “| 9°85|102511065 BROS oc | ce | 3°20 $45) .. » {41185)1235) ee 
Madras, Northern ...... ta | as hae bo | 3 am de = we Lae 
M.G. Coconada, PRacecces Fr. 08. | oe | we | oe 9-20 ae | «ce 1025) “eo | <e 
hin a. Smyrna, &c. aeeacnacs | «bee os \| e io j++ | ee 





MANCHESTER, Ocuber 26, 


Prices throughout the market have continued to harden in sym- 
pathy with the further upward movement in the raw material. 
Although it has been extremely difficult for spinners and manufac- 
turers to secure adequate advances, the larger inquiry has been 
maintained, and, on the whole, rather more business has been done. 
Standard cloths have attracted increased attention for China, and 











I rs of well-known st hav Id 1 freely. Plenty 
of 1 has been about r India, and a fairt has been dor 
hiefly for Calcutta. & g ha 1 in t for |] 74% 
nishing descriptions f 5 h America, and fancies for th 
Unit State More activit now wing itself in home trade | 
) All kir f f earer in quotation, and the | 
(I.) Comparative Statement of the Cotton Trade. 


Yarns 








Raw Cotton—Fally Mid. American ..per |b 
—- Sakellaridis Fully Good Fair 
EXGYPtian ...ccccccee- per lt 
ET ENE savnccnsesoneseves per 
ee per ib 
60's twist (Egyptian) .... -per 


$2-in 
52-in 


38-in, ditto, 35 yds, 18 by 16, 10 lbs 


83-in. 


Printers, 116 yds, 16 by 16, 
shirtings, 75 yds, 19 by 19, 


ditto, 374 yde, 16 by 15, 


52 


32's and 50’s 


52’sand 40's 
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(IIl.) Compared with Previous Years. 








! Cor I all iates In 
{ 
j i i 
Raw Cotton—Fully Mid. American ..per ib 14°54 1 18°21 2 , 
= Sakellaridis Fully Good Fair 
EXGYPUAN ...0-seeeee- per lb) 1 30 0 0 | 29°4 31°9 
Yarns—32's twist ..... pence .coecccess per |b 21 : 3 
— 40's weft pueseens censee -»-per lb 20% ) | +54 5 ) 
— 60’stwist(Egyptian) ........perib 26 3 - | 68 69 44 
s i 8 i d 
53-in, Printers, 116 yds, 16 by 16, 32's and 50’s 30 0 57 » O 38 
52-in, Shirtings, 75 yds, 19 by 19, 32's and40’'s 31 € ) $ O54 6 69 ( 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... i8 O (21 7 5 } 22 f 
39-in, ditto, 374 yds, i6 by 15, 8g ibs ........ 16 3 20 O\29 5 
THE WOOL TRADE 
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1 pel But while th e tr ( ct th 
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g weight red tops been taken this market f 
rt to the Stat Th i with t t g mand f 
ne Cross 1 wool in London s had a hardening effect on quota 
10ns, and tf only the recent spurt can be maintai1 t position 
rossbreds should greatly rove It is al ible that th 
resent high price of rino is | ging fi I reds more int 
vour, th h the piece tra shows litt] lang the popula 
te for the soft-handling Botany fabri Spinners are busy, a 
:s ; report a f t bus though current 
tat mostly t ! 1 f inufact : The ms 
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and it is regrettable that practically all C 
exchanges have been so severely depressed. 
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, ntinental 
If this does not arrest 


tendency of wool values, one can almost conclude that 











wool tr in stand anything. 
America } asing so extensively of crossbreds augurs well for 
future, and ti be hoped that this class of stay will c 
t t t Atlanti nt. By the means ind 
é is ha n verv greatly changed f 
lik ilf l i 1 i N Zealand a 
, ng 1 nonth unas t better nditions th last sea 
| t} that, owing to the excessively high cost of botany suit 
\r yublu ll ¢g n to crossbreds. Evide ntly Americ 
t a o t I nost to | ide wearing apparel at litt 
than tl S t for the ring trad Clean-cut serg 
m 45-50's 1 present a very good appearance, tl 
not ntirely used to such fine, ft-handlir 
t g I in t country Many have be 
g t ; 5 t \ ind on 
t 9 there ar better sig 
I I c | 1 3} ners a 
t f still largely leans towar 
\ t - shown in cross 
t t l the first m 
tt t yt \ } l 
| S } t e rise t 
t I 
i ih al t s tl 
t \ i ’ f will sufficient 
t C \ ed to | 
f | th ena 
o fal 
(mer tt 
; ‘ ’ Qo th + m a 
te rial 
VEGETABLE OILS AND OILSEEDS, 
tol I | i has been ma 
p | é pri h 
t iN 
and t tog r with scarcity for prompt deli 
t n val A h, if anything re somew 
tt \ 40 h g been paid for sp ] f 2w6 
fhe January-April | has | 
t I I ea I to 434 1 Cot i 
with ¢ I in iry for th le a 
t Oe e kg tian has | I very SC 
re] pr il by the fi rrivals ol! 
i il 2 good pl \ stant 
h n 1 « which is firmly held for £3 
nary 1 ‘ grade) quotes 4 10S per t 
( Hull ( sova 1 oil } benefi in s 
\ ! Ray in prompt « 
t t h home supplies of 1 
l t imports from Belg Gr 
I rnel oil ste at al 
it 45 ex | 
) 
t » Plat fferin iringly ; 
gy i itions. Late last week H 
we in th irket i ight betwe nm 4,50 ind «x 
; at / current value being £1 10S spot ar 
t October & 2 Dect er-January £17 has I 
I i. 1 ] ur 16 128 € t these 1 itior ‘ 
é | ry-l offering at £16 «ss ( 
I 1 21 7s 6d, Oct iL r shipr 
I t h I n t ff, anda ¢g 
Hu I bl t I 2s f Octobe ’ 
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3 t Fair intities ha been taken by I 
I » ZN ( 1 } ment Rapes 1 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 





fhe hide market appears to have re hed its maximum as far a 
e is concerned, at any rate for th esent, as all classes W 
1dv at Thursday’s Bermondsey « t s. Best < again made 
to 10d, the only advance being on Herefords and Runts 
de from gid to 1< yd. Cows and calf showed 1 — 
ls again making from 4s 1 to 9s nd hoggs 3s 2 
lanners are buving very sparingly of imported hides, alt} 
in the River Plate still shows an advance owing to the « 
the U.S.A. for R r Plate hides Dry | 5 elling 
{ r sal S of ( <p > l I rte « sd to 3c I s ‘ st 
American position is cabled as strong, with best (¢ 


ihe demand for sole leather remains steady, ene 
erators report a decline in their turnover. ‘Tanners ar 
r best to obtain higher prices for sole bends and 
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FRUIT.—The market for currants remained steady, and there was 
a moderate inquiry. Pyrgos quoted 74s; bold Patras, 77s to 80s; 
Vostizza being quiet at 93s to roos. Valencia raisins firm te 
slightly dearer, and during the week the bulk of the 328 tons offered 
was disposed of. Quarters sold from 77s to 130s; eights, ro4s to 130s ; 
seedless, g6s to 118s. Muscatels in auction met with rather quiet 
support, and prices gave wavy to the extent of 5s to 10s per cwt on the 
“nek. Ordinary to good, sold, 7os to gos; fine to choice, 95s t 
132s 6d ; and extras, 140s to 145s. Sultanas quiet of sale. Smyrna, 
132s to 148s , choice, 150s to 160s. Figs quietly, steady. Layers 
range from 130s to 160s; pulled, 160s to 200s ; Malaga, on edge, 42s 
Dates steady 





to 50s 


JUTE 


, quiet. Siar, spot, 20s. 


After ruling dull and prices lower, this market improved 
owing to buying orders coming to hand from Calcutta, and which 
caused sellers to exercise reserve. First grade, November-December 
Continent, sold, £30 15s to {31 10s; December-January, £31 5s tc 
£31 158; light rade, November-December, £28 1os to £29 Ios 


Hessians quiet, and rates much lower on the week. 10-0z, spot, 30s 











sumers resist this, and pass to something eS : 
} : I 1 ¢ obec October-December, 28s; January-March, 28s; 8-oz, spot, 24s; 
iirers have been in the market for 12/14-lb are ; : : - cae : 
ae a Ee ae i | Resets ge sa se] iy October-December, 23s A twills. spot, 818; October-December 
inted round about 24d to 30d. Rough dressing lin : ; 
1 a 76s ; B, spot, « October-December, 63s ; sugars, spot, 75s ; flour 
wiy, aS tanners have advanced prices. k.1. kips are sl , , ’ ) 9 >} ese ® 
7 . 75S. 
pers’ prices are too high for currier 
lhe tone of the upper leather market is quiet, although HEMP.— Manila in moderate support, and market steady. F grade, 
y has been felt for wax butts and splits, whilst sem1- bro October-December, quoted £39; G, £34 10s; H, £33; J. £31 10s; 
low pric s also again wanted. Glacé kid is moving off bett K, £30 10s; L, {2g 10s; M, {28 10s. New Zealand idle, and quota 
he low grades seem to be the most popular. Prices are v tions largely nominal African sisal, No. 1 G.E.A, Octo! Decem- 
ind importer American leather asking advances for many | ber, {34 10s; and B.E.A., £34 
: : : y SHELLAC dearer, with fair general inquiries. T.N., spot, 315s 
(he boot trade remains fairly ¢ 1, and news from th 1 14 aia 
: ; : : : 7 D-cember, sold, 285s to 302s 6d 
rtant centres 1s to the efiect that spring Sanipliing Nas | : 
t feature of late. Fear is express in the leather trade COPRA.— Market slightly unsettled during the w actua 
that the coming election will n adi ely aff | trade was confined to a moderate compa F.M.S., ven 
ber-January and December-February, Rotterdam, sold, {23 17s 6d to 
VE RK J 3s od and £24 1 1; Ceylon, October-December, £25 58; 
G RSEAS PRODUCE MA ETS. Java, {24 12s 6d, sellers; Dutch East Indies, sellers, , mixed 
Mincing Lane, Friday, October 27 £23; South Sea Islands, {22 17s 6d Palm kernels, November 
SUGAR The market opened the week with a generally dull tor 1e, uary, Liverp: old, {16 15s to £16 18s od. 


e trade in general being content to overate merely to satisfy pre ssing 











olume of 








quirements, but subsequently transactions were on a more extended ly, but ir 1 lat time 
1'e, while trend of values is still firm. This is due to the fact that | and sheet spot. 4 
lies of refined coming forward from producing countries remain | ts old, r14c les h ), 
mall, also stringency existing with regard to raws Of Briti sh 1s o2d to 1s o3d Yor iné 
fined, Messrs Tate and Lyle’s ahaa: quoted, 560s 6d to 57s 6 id te old to 1 f j avel } 
hed, 53s 6d; nibs, 56s; oan ulated, fine and coarse, 51s 1 3d 11} i; ball. 3 
r, 518 74d; No. 2, also London, 518 44d; caster, finest, 555 thd: | BgG PRODUCTS Market firm, and prime liquid yolk, spot, sold, 
33 4 a: 5. 52s od; vallow crystals 58 448G } es 358 6d to 40S IOkS Oct ’ . mber )S per « vt ” Die 1 voll spot 14 native 
r yellows, and fine white 46s 14d Forward granulated, December, | 3_” i h et ae 1 i Vissi a ceca Ol 
i, 508 od; and January-March, ss 6d. Glebe K granulated ee ae i _ sg sii Ree ee a oat ; 
‘is 9 ndon, 503 9d: and orchard, fine, 593 73d teat MENTHO -Spot, 328 6d; forv ird, sold 3s Od ; aniseed oil, 5] ot, 
tallised West India sold quietly at 42s to 45s 6d, as to 2s 2d; i a ore PePl = S| . ra aoe 
iality. White Mauritius, ~- changed hands at 47s 3d to 47S od, 6s od a See papa So 7S x: CERNE 3 4G = | oe = 
to sample ; good dry white Brazilian, 47s 3d. American granulated, | SPO% °'S cw 
‘: 50s hite lav: icleared at 48s 14 > 48s od for fair to fine, em ee a enn: 
th parcels 20s 74d to 20s od, c i. tert London 





vakian, granulated, December w 228. nal cubes 


od, f.o.b., Hamburg Dutch granulated 





S.R., &c., 228 6 


es, 278; J granulated, 22s 3d, all prompt shipment, f.o.b., Amste 
Belgian crystals, October-December, sold, 19s 104 granu- 
1, October, 20s 44d, and November-December, 20s a t.o.b. 


erp Good grocery French crystals, November-December, 
i, 20s 3d, f.o.b., Boulogne. Cuban basis, 96 per cent., November, 
ted 19s; Peruvian ditto, 17s 9d; Brazilian basis, So per cent. 
ember-December, 93 3d, c.f. andi. terms, U.K. Terminal market 
lier. White December sold, 21s 3d to 21s 6d, and May, 21s ¢ 6d to 
gd, 21s 74d. Cuban stocks stand at 253,100 tons, against 
3,400 same time last year. Liquid glucose, spot, 2 
COFFEE.—There was a moderate trade doing, and price r the 
n part ruled steady. In auction, good bold Nairobi, 
36d. Vera Paz, 103s to 105s 6d; good middling, Costa Rica 
s 6d Future delivery market very quiet, and small sales include 
ember delivery at Gos 3d. 
COCOA Actual dealings on spot were confined t mited com 
, but sellers adhered to steady ing price Fine Grenada 
538 Accra, FF quality, November-January, sold, 37s, f.o b. 


term Butter slow at 1s 7d per lb 
TEA During the week 43,650 packages Indian were brought to 
tion, and with no abatement 1n demand, a strong market resu meee, 

















t medium and common qualities being higher. Fine sorts real 
‘full rates. Slightly overag,ooo packages Ceylon were catalegu ay 
while fine samples fetched full rates, grades up to rs 7d per Ib 
agerly competed for, and values ruled 4d to 1d per lb dearer 
e stand-out lots of Indian broken pekoe sold 3s 64d to 4s 6d per 
nbond. Java and Sumatra sold readily 1d to 3d per Ib advance 
RICE.— Market firm forw k ral course ¢ é quiet 
O Stars, spot, 15s to 15s 3d ; October-November sold c.f 1 
Conti t. No. 1 garden Siam, October-November e bags, 
14S Broken kine ] unaltere¢ Ra 1 beans 
er, and hand-picked, ot, sold, 7 ] ani peas firm, but 
neral trade quiet. September-October, sold, 26s 9d 28s 6d 
ber-November, 25s 6d to 27 Le nber-January, 2 6d t 
rd 
SPICE. —Only quiet trading resulted in pepper, anc ces forward 
ed in buyers’ favour. Fair bla singapore, spot, sold, 3#d 
r-December, 3ad; December-February, 32} \leppy, spot 
ted 4a: Tellicherry, 44d; Ceylon, 4 white Singapor ] 
intok, 6d; ditto, December-February, sold, 5id to 53d. Zanzibar 
5, On spot, quoted 1s 5d; October-December, 63d; January- 
larch, 64d, c.f. and i. terms. Pimento, spot, quiet at 23d; flake 
‘apioca, spot, 2;;d per Ib; ditt ‘ovember, steamer, t 
tiavre, sold, 23s 6d; fair Penan spot, 20s 9d. Sago 
ur, October-December, done, ‘ican corn flour, spot, 
14d. Desiccated coconut, spo cut, 36s; medium, 


halves, October-November, 


| 
= 
zine 
| 
5 
a 
: 


WN 
O 
e 
~-4 
x 
Z 
O 
34 
= 
> 
= 


RG VT A 
LA 





nt IMigWi _ ~) 


Tr) rw 7 > 
1 : \ l f A \ IN 4 iS 
iD LY JUN N 2b SS J 


iesiiiditeasila 


KTEZ 


Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 








Banking and Exchange 


Business 


of every description. 








London Bankers:—Hambros Bank f Northern Commerce, Limited 
London County Westminster & I Bank, | 1 I Joint 
City & Midland Ba iL ( ct ¢ 
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OILS.—Linseed market firmer, but irregular. Spot, 
40s; October, 38s 6d; November-December, 38s 3d; 
348 34. Rape firmer. Crude, spot, nominally 41s 3d; refined, 44s 3d. 
Cotton steady. Crude Egyptian, spot, new 35s; common edible, 
448; deodorised (in barrels), 48s. China-wood firmer. Hankow, spot 
(barrels), 71s ; shipment, 65s 6d. Cocoanut firmer. Ceylon, spot, 38s 6d ; 
October-November, 37s 6d; Cochin, ditto, quoted 43s. Soya quiet 


net, naked, 
January-April, 
























finally registered at £181 5s. English ingots £179 10s to {180 Copper 
commenced the week with a firmer tendency, due to reserved 

offers, but buyers were somewhat slow to respond, and only smal] 
sales resulted, comprising standard, October, at {62 7s 6d, and three 


months {62 15s to 635s. Later more activity was apparent, and 
higher figures established, but on Wednesday 


a reaction occured 


owing to heavy selling pressure, though at the lower range of prices a 










































Oriental barrels, October-Nov emb r, 348 6d Japan fish quiet. October- | good business transpired. Standard, November, cha»ged hands at 
November, cases, 20s 6d. Cod inactive. English, spot, 28s 6d. | £63 7s 6d, and three months £63 17s 6d to £63 tos, while finally regis 
Ground nuts quiet. English crushed naked, spot, 44s; deodorised, tered at 63 115s 3d. The downward movement continued at Thurs- 
barrels, 50s. Turpentine irregular. American, spot, 124s 6d ; Novem- | day’s market. and liberal trading ensued Standard cash sold at 
ber-December, 124s 6d January-April, 125s 6d Rosin firmer for | {62 17s 6d, and three months /63 12s 6d to £63 10s On Frida 
American. F rench quiet and easier for pale sorts. American, grade | the market was quiet and featureless, standard, cash sold at £6z 155, 
B, 168 6d ; G, 16s od; HI, 16s od; WG, 19s 6d; WW, 2ts. | three months at £63 10s Slectros, {70 5s to {70 15s. Best selected, 
French, F/G, 15s 6d; WW, 17s od per cwt. Petroleum easier. | 65 to £67. Strong sheets, fof Wire bars, £70 15 Antimony 
American standard white, spot, 1s 1d; and water-white, 1s 2d per a £27 to {29 10s. Aluminium : Home de Somme £100 ; export 
gallon. . . . | f105. Lead firmer at £26 ros to £25, as to position. Spelter, dearer 
OILSEEDS.—Linseed firmer for Indian descriptions, Plate quiet and | at / 37 to {35 Ios, according to position 
irregular. Bold Bombay, afloat, ee 7s 6d. Small Bombay, ditto, TALLOW — Messrs Colchesters and Woolner write on October 25th 
{21 Calcutta, afloat, {21 58, paid; Oct ber, {20 17S 6d paid ; as follows -The tallow market was steady during the week, and 
October-November, {19 15s. Plate, afloat, £19; October-November, | prices are partly 3d dearer to-day. It is on good coloured 
{18 1 January-February, n crop, sold, {16 ros to /1 mixed that the advance is most apparent, inferior sorts meeting 
Rapeseed steadier Toria, October November, quoted £18; real | * ith less comy n. At auction to-day 1,916 casks tallow were 
bold Ferozepore, October-November, quoted £16 15s. Cottonseed | offered, . and 1,120 were sold. Quotations are :—Australian mutton 
firmer. Egyptian black, November, sellers, {1075 6d, and white, sold, | Fine, gos 6d; good to fair. 40s 3d to 38s; dull to dark, 36s | 
{9 12s 6d to {10. Bombay, October-November, quoted ; tO 35S 6d; hard, gos 3d. Australian beef: Fine, 40s; good to 
Gingelly firm. Chinese, new, October December, Continent, / s | fair, 395 to 37s; dzll to dark, 36s 6d to 35s; sweet, 41s 6d 
large Bombay, December-Janua {211 Castor, Bombay. Octo Present shipment from Australasia: Mutton, far coloured, 48 degs 
ber-November, sellers, (16 « to Hull. Ground nuts fir Ec | 3 Ss; and mixed, 4 34, c.i.f., London, 37s The market letter is 
mande machine dried, October-November, {20 55 rdinary, | unchanged cacan tallow, 34s 6d per cwt. Rough fat, per 8 lbs, 
{1g tos East African, {19 15s; Nigerian, {19 7s 6d bold | 14d; melted stuff, 24s 6d per cwt. Quotations are:—Town, 33s 6d 
Bombay, December-January, £19 Chinese, November December, | net cash, naked, ex works. Country: Frail casks, 33s ; home melted, 
{19 10 Soya beans, Manchurian, October-November, f10 17s 6d; | shipping casks, f.o b., good coloured, —; fair to dull, 34s 6d 
new crop, November-December, {10 7s 6d per ton. |} to 33s 6d Bone fat: White, none; pale, none; benzine, 30s 6d 
METALS —Tin market opened with a very firm tone, and price melted stuff, 29s 6d, f.o.b. 
responded toa good demand tor all positions, though slight irregular | 
fas no ¥ a mes Standard cash sold at f172 t 72 5S 
a I - ¢ ye att aa Pre , a 0 - / 172 to £173 5 METROPOLITAN CATTLE.—Ocroser to, 
rembe aI os to 73, an ysin at f17 os; and thre al 
ovember, £173 J 5 a , ree British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
monthsat ac 10S to #174 i sto £174 2s ¢ Pri es further im roved s a s d s da 
: : : : : 8 f s d 
on liberal buying orders and firmer a vices from the Eastaud the United | Beasts—Herefords .... 6 4to7 0 Sheep—Downs ...... 10 4tol2 6 
States A large business transpired in forward position, an da very Shorthorns .......... 6 2 6 10 SWOS 2c. cccsccce » =. 7 8 
- aie } ethe middle <« > week “ac } DOVOEB ccccccccccces » 6S 7 4 Cr ssbred venueese 9 8 ll 
) yne prevailed by the micdie of the week Cash r stered up : ° ° 0 
str — pre De ate %¢ f ine F ccaiiadieianimameelinite “ oe were , . EE as > 2 6 10 Seottish canines nominal 
to £177 2s 6d ecember, £177 It and three months at #1 15S to Bacttiah ccccovcccce . nominal Lamb—Downs...... ll 8 12 8 
£177 12s 6d. Eastern advices reported sales at £178, c.i.t The tone DR dcccauuudesbene . nominal 
was again dearer at Thursday's market, and a large business took Fat Cows .... nominal 
place. Cash sold at £177 5s to {177 to £177 12s 6d; and three | LONDON POTATO MARKETS.—Ocronex 19 
months, £178, £178 10s, £177 15s, and finally at £178 2s 6d On oo . Per Cwt, 
“riday ive dealing again led to higher price -asl ld at 4 : s d s d 
Friday active dealings a oe prices, cash ‘G4 @* | English British Queens 3 0 to 3 3 Majestic...... 3 Oto 0 0 
{180 158, and three months at £179 10s to £180 t #151 5sto 4/152, whi Eclipse . 2 6 3 0 King Edwards ........ 3 0 4 3 
a reamenatl cceninhanadeabianniainidias te —— . a 
Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department 
LONDON, Farpay. DRUGSB— sdsda INDIA RUBBER—Ib—s 4 6 4 PROVISIONS— s do sd sdaded 
OOCOA- Duty, British grown Aloes, fine E.1., p.cwtl20 0 15 8 BATA fine, hard epot 1 °# 98 6 Butter—per cwt. | SPICES—Pep —_ 
0 . pper. rl 
230.44 foreign Owe. © 1 .. 4 so ood we . 0 2s ; lantation crepe .... O11 8 @ Irish creamery 14% O21C 0 Singapore, fairW White 0 i 8 3 
3 6 0 4 t 0 oO ‘ 5 0185 0 5 
ae en 7 8 63 0 Capivi Oe ee 16 0.0 | LNDIGO—per ib— gunn ona 73 ooh 0 wee ~~ i a8 
Ceylon, plantation a 706 9 0 Camphor— Bengal, goed red vio- . heotin 196 > 204 0 rnin mow sevens ; $ : ¢ 
Guayaquil .. é 33 6 65 0 _ Japan, refined * 36 37 Mid. —— wooo) © 0 § 8 Dutct. .. 222 9 224 D | Cinoamon—let sort.. Jil 6 & 
Bahia, finest s 6 63 6 Cardamoms, “eylon 6 8-9 rd. vio. t good 66 8 0 New Ze aland . 200 022. 0 Do 2nd 010 86 
OOFFRE- British grown Canth'rid’s,China prib 4 6 4 3 Low to good ord... 5 6 6 6 Danish 212 02:6 9 Do 3rd ...... 8 
2's.4d. foreicn 28% cwt. Castor-oil ewt 85 0 95 G | Madra:,dryleaf,good 4 8 §& 6 | Bacon, sugd.—irish..125 0146 6 Do th 22... a 8s 
BE. India fneordgd.od 8 6103 6 Gum Bnjmn.8um.cwt 50/6 10/197 Do low to ord . 10 3 6 Danish 125 91% @ Chips ........ 6 of 9 0 
Do good t fine 15 6126 86 Olibanum, dropr, Kurpsh,gd. mid. to gd. § 660 Canadian eee 10 3122 0 Canasta bpcoconeoeecese 0 
Coste Rica,ord. tomid 66 ¢ 1(0 0 fair to good...... €0 0100 0 Low tomid........ 5 6 5 8 American .......... 9) 0K6 © | Clove—fancibar 2. 26 68 
Good to fine 106 0125 G6 Ipecacuanha 76 0 0 tie titties fs Hams—lIriso ........ pom Penang ....... a a. 
Ocotral American, gd. a ne ¥ a acgragenceee =. e B 0 Russian Siretz . aso Canadien se 9 : : Ginger—per cwt— 
ord. to mic eee 8 c 18 me: 6 ~ we “ Readies t 510 ied 
Mid. to fine 8 6100 0 Oil, Cassia oan i 46 47 Oct Des 3" Grade, 31} Lard—Irisb biadders: 1 6 3 c "ees, 7 -108 8 120 i 
Columbian, ordinary. 64 0 68 0 Aniseed ...... 22 25 | NZ. spot, high fa 8 American bores,56lb 722 0 0 0 Do washed 76 06 
Do gd.ordtolowmd ¢8 0 80 0 Peppermint,H.G.H. 22 6 25 6 ee - e Pork—per 8 lbs a 10 8 Japan, wens = ee 
Do mid. to Gne 8 6 95 6 Rhbrb. China, fr to fn 46 5 6 sorTk— ‘ 2es@s est<lesnen, per8 ib 344 Jamaica, small 176 0 22) ( 
OHEMICALS-— : J , &c.— ative first marks, Scotch .........-. 9 7 "2 
Acid, citric per I 110 111 Galls, China..per ewt 70 6 75 86 Nov. Dee 2210/0 0 0 en ae jgnadian 108 S ace 0 Saco ae ...perib 16 2: 
Niirie ‘Pe. 0 2) 0 6 | Turmeric, Bengas'.. 276 0 © | LkATHER | "New Zealand......108 018 0 | Simal ®, good to wat at 
Oxalie, net _....... 0 8 0 9 | Madras, finger ......25 0 37 6 Sole Bends 69 ib 1 e 2 : | ng, Cheddars .... 95 0120 @ | Chillies— cereus ....10 “9159 ¢ 
Tartaric, English . m2 Ss Gambier, block ...... 52 6 0 0 Do do 1012... 1 6 2 2 Cheshire .........- nom TALLUW-per cw 
Foreign... 1 2, 1 3 | Cutch, ord.tofair.... 35 6 4 8 Do do 1214,,.. 110 2 6 I ec ostioetaess 58 6 116 8 ia. .-.s 06 
alow lump, -per tones 10 1£/0/0 etal” — we Do do 1416),.. 110 2 8 em ve 12)—Knglisb 3) ee a rn se 
"i oun 6/0 rte/ic/0 a 2 © Re 2 0 2 A | BOL ln ccccccccccecs 2 
Ammonia, carb.,p.lb 0 4 44 Tastie, Semaies. lm 10 10 ot oo, lt bSep 3 6 : 6 FLOU R280 tbe— = TAPLUCA—per lb— 7 
Muriate, White.ton 35 0 4 0 Cuba .... - 16 6 Shidrsfm DS Hides 0S 1 0 Eng.straightsex mill41 6 © @ | EL. Flake, fair, spot 6 25 @ © 
Sulphate «£17 0 18 0 Lima Wood. . - 20 6 bo Engor W8do 1 | 1 9 | BICE—per cwt. cit. Pearl .......percwt 21 0 0 0 
Arsenic, lump.per ton 65 0 70 8 aves’. Campeac ty 12 6 Bellies fm DS do 07 0 8s Rangoon No.2 ....14 0 6 0 TEA—duty 64, British, 
Powder ..perewt. 47 6 5) 0 f onduras ..... 7 ; Do Eng or WSdo 0 8 1 2 Broken la. eve nom foreign 8d per lb— 
Ashes, pot... .percwt 70 0 80 6 a occce mS Dressing Hides... 1 9° 23 ROSLN—per ton— nes Indian and Ceyloo— 8s 4 ¢. 
Pear! do do . nom Sanders”. : Ro.Eng.Calf,20/30lb 3 6 5 6 American ...... 16/10/0 21/0/68 Pekoe........ coooe 1 Sh 1 10s 
Bleaching pear. p.tn 2310/0 14/0/6 es Jeylon - is 6 Australian Sides ee French 2.20000 15/100 17 15/0 Broken Pekoe .... 1 55 2 (i 
oe -cwt 72 ; : ; SERS qcpet—e.l. € ® s 8 METALS-B. Copper Ss Bo 8AGO—Pearl, per cwt 2s 0 27 «0 Orange Pekoe...... 1 4 2 
ae J . Ss bagunevercsors SB 2 ES ¢ Best selected .. 65 0 67 C BD BPs ccccccesces 230 00 —-, on — t a 
e cose U ? > ¥ < che 1 4 0 
9% powder . co 6102 6 Sianets U/A Ded umll0d ¢ 112 6 Bheets (str: ng) 96 : SHELLAC—percwt—s dos d ¥ — 
Caiome! perlb 411 5 Q FRUIT— a Stor darc.. . 6216 62/'76 Orange, first marks 372 0430 0 TIMBER—Timber & Hewn W ood 
Iodine, dry peros 1 8 1 1 | Oranges, Val. seeeed 0.0 0 6 | “adm Eng. Pig p. tor 2 Second, fair to Gne 52) 0-50 6 B. L. Teas (load) .. 15/0/9 0 
Nitrate of Boda. p.ton 14/0/0 14/10/08 Do vases G 0 0 0 Spelter Gon = : 2¢ oe erat cooee 00 OSS GB pane vue cubic ft. : 9 ¥* . 
Potash— Do Naples,box 0D 0 0 wee, he 310 37 Garnet, Lac,AC,... 35 0519 6 alinwood super ,, 
Chiorate, net 6 4) 0 4 Lamon, a cone § 0 > 0 Tin—English  ingot»i79 18 Button- Pure ...... 375 0 0 0 Cedar cubic, 68 4 1 9 
OS eres va Do horee 90 0 0 Do do bars 10 161 Blocky (TN)...... 295 0 0 6 Japanese Oak sup, 0 8 ° 
Do Foreign . is £6 Do Sicilian bore:17 0 2 0 Standard. cash 18/15 SILK —per lb. American Ash, » 9 Q 
Bulphat per ton 23 6 25 0 Ik cases 0 0 0 8 1 Le—Fish, pe China—Blue Elephant27 6 6 6 ce 
ae cs t 0 0 0 8 at perton—@ « €. pp eS v0 TOBACCO— 
ieee ss t 3 lea ee ey SES | Oe me....0 6 0 | See monn: i § $$ | Duty 82—i04) peri. 
S daBiearb..per tou #2 10/" 10100 Almeria... barrels 12 6 35 9 | Set tdtesed.perton | | Re-reeled’.......... 0 0 0 9 | “geininten 1323 
Crystals, pr © ‘fl £/.5/0 HLDis— Wetsalitea— Ha ,e | eee * . on JAPAN . .. 2... .e0eee eee 37 6 39 6 8 CORR one 2 @ 26 
c — . 717 6 ° ve Australian....perib @ 5 6 7? ( : é ae ee a c . = Itain.—Raw,fr.Milan 40 @ QO @ Poop neet er eeies = eo 
austic 2 0 05 0 a a :. ue 
Sager af led aor: . ‘ " tea — pa ; d : -seed, crude 5 0 0 0 eS .-0 -P. per cwt— ; “Co mie tani The 
Foreign white £42 10 45 ¢ Lisbon ee 2 al le refined .. 04 ag g avila, bold ......#! 315.0 ommon to fine.... , 3 
Saiphate Quinine— e —_ -: . eS Uocua-i ut, crude .... 37 42 ¢ Macassar ..........15/ v SUIS ......seeeeee- 25 2% 
Buglish Brands 22 2.3 | Dry& Drysalted Cape 0 4 0 tem ed. 48 0 Bydney ..... +000. 9100 11100 | Ubina oe i 
iglish ide... 2 3 ry rysalted Cape C ¢ 0103 | paim.... 4) W. Australian......6/10(0 10150! Borneo and Sumatra 19 76 
8 tiphate i a 2 2 3 Madagascar 04 of Lard. american. . -— * Bombay ............5/100 61u6 teat ~n eo 88 
S uphateCopper, p.tn. 27 28 0% Central Amer cal 0S 4 iy ae a BSUGAR—per cwt duty 252 éd Havanla ........- oo 8 6 SS 
: bow : B u aloes. ingapore.. 0 ¢ 0 ee Perroim. Oil, per Bibs 11 0 0 aT cent.polarisation.s ds d eg ceaiennis 8 ¥ 1 E 
, SS oo 2 Suens ’ v Water-White 12 6 6 | B.W.L, muscovado.. 4 0 38 0 hast Indian 0 l 
1i 104 12/04 inkicnaneey @ ¢ : EB ’ : : 42 5 &€ 3. a 
Saalintiimnnae te 6 teehee ance: 68 6 8 Ni UmaeB, Lusd., Eng. A ( rystallised . _ 42 0 45 6 gars.duty 15 Tper ib 2 8 b 
Prgliot #1 646 Best hvy.ox &heifer 6 9 16 oe 212/5/) 15 r poate Lf. white, afloat 8, 75 0 0 TURP TINE, p.cwt12¢ 6 0 
Oil Pepperm't, H.G.1123 6 24 4 Do light ic 5 78 0 ni Sev s Linseed Rete eee ——— a 
CUP na i e-d 2nd ox, heavy .. 6 8 8 O at _ “— ty £18 10 ~oeny ee rere 66 87 ¢ eS hd. 23 
Malabar, Oot. Dec, nom Do light 06 9 Som! ay, p.tu ct. Nov. 2. 5 4 ODES «cores cooces 4 a English, Southdown, ws 12 
Opvies % 2 6 Best cow eave 07m 7 a ta, p.to, Oct. Nov. 2) 0 6 | ae egroennoees : os ide - hog " 12, 
sa 5 i oe vee 8 7 7 oa ; | ranulate 6 £11 leensiand sec sup. cmbg. 
rus Mugapore s : : | ad s ; . a 0 0 Poaran™ suswe- | Orystais, No.3 3.0 YS Wee greasy, super % 
¢ est English, per ton Castor .....0..000. £2 9 55 °4 | N.Z, gray., hif-brd. (50-56 
SOCHINEAL prle 29 36 | @nd do 8 900 deivd, Londor.... 65 0 68 6/ PD... uc 6 eI Crossbd, (4-44)... 73 
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| Vol. XCV. 


| NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


| and Uganda. 
|| Heap OrFIcE: 26 BISHOPSGATE,LONDON,E.C.2 





BRANCHES: 
|| Calcutta Cochin (S. India) Newera Eliya 
| Bombay Chittagong Zanzibar 
|| Madras Rangoon Mombasa ) Kenya 
|} Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakurao British 
Lahore Aden Point Kisumu E.A,. 
‘| Amritsar Colombo Entebbe 
|} Delhi Kandy Kampala +; Uganda 
Tuticorin Jinja 
a) Tanganyika Territory, 


SUBSCRIBED CAPITAL ....--£4,000,000 
ParIp-UP CAPITAL. .«...+++++++£2,000,000 
RESERVE FUND .......-.++-£2,600,000 


eee _'N HV 39 





Che Economist, 


WEEKLY COMMERCIAL 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A 








SATURDAY, NOVEMBER 4, 1922. 











IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperia] Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 


Managing Governors { Str ROBERT AITKEN 
in India SIR BERNARD HUNTER 
Managerin London SiR Nokcot WARREN, 
K.C.LE. 


Authorised Capital ... Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 5,62,35,500 
Reserve ... ... ... .. Rs. 4,11,82,805 


Bankers in India to the Government of India. 
Branches in all the principal towns in India, 


London Branch: 


5, Whittington Avenue, E.C.3. 








The Bank conducts every description of Bastern 
banking business, 
|CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


35, Bishopsgate, London, E.C.2. 
Capital, £3.000.000 Reserve Fund, £3,700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta. 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong. 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavov (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
| may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


|BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 
| 





48, BISHOPSGATE, LONDON, E.C.2. 


| AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
‘DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to "THE 
MANAGER.”’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
| Established by Royal Charter A.D. 1824. 


5 GRRE RRs PAT WP iccc.. .crperesccccerces F'.80,000,000— 
(£6,666 666) 

STATUTORY RESERVBE............... F.19,445,211— 
(£1,620,434) 

|| EXTRAORDINARY RESERVE...... F’.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 


|| Branches in SINGAPORE, PENANG, 
|| RANGOON, CALCUTTA, BOMBAY, 





HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 


\} Provincial and Union Bank of England, Ltd. 

| SPECIAL FACILITIES FOR FINANCING 
! 
' 


SHIPMENTS TO THE FAR EAST. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,060,000 


PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd 
The Nationa) Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway. 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 
Telegraphic Address: CREDITBANK. 
Correspondence invited. 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 39 King William street, London, E.C. 4. 





THE UNION BANK OF 
AUSTRALIA, .imirTep. 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued... £9,000,000 

Capital Paid-up ese ... £3,000,000 

Reserve Fund £3,250,000 
Reserve Liability 


of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C,3, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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NEWSPAPER. 


NEWSPAPER. 


No. 4,132. || 











The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 
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LONDON OFFICE : 
34, Bishopsgate, 
kam 


GENEVA OFFICE : 
1 Rue Tour de I’lle, 


Geneva. 





UNION BANK OF CANADA, 


CAPITAL STOCK REGISTERS. | 
Notice is he-eby given that the RE ISTERS of |} 
the above Stock will he CLOSED from the 15th day i 
of November, 1922, to the 30th day of November, 
1922, both days inclusive, for the preparati n of 
Warrants for the juarterly Dividend due Ist | 
December, 1922.—For the Union Bank of Canada, 
J. WILSON, Manager. 

6 Princes street, London, 5.C.2, 

3rd November, 1922. | 


PROVINCE OF QUEBEC, 


FOUR-AND-A-HALF PERCENT. REGISTERED |} 
STOCK, 1954, 


For the purpose of prevaring the Interest 
Warrants Jue Ist January, 1923, the BALANCE 
will be STRUCK on the evening of the Ist Decemb 
1922, after which date the stock will be transferred 
ex-dividend —For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2 





a 


Ist Novernber, 1922. | 
THE NORTH FASTERN RAILWAY | 
COMPANY. 

Notice is hereby given that, in accordance with || 


the Railways Act, 1921, a special’ meeting of tl | 
proprietors and the debenture stockholders of the 
North-Eastern Railway Company will be held on 
Friday, the 17th day of November, 1922, at 12.15 p.m. 
precisely, at the Festival Concert Room, in the | 
City of York, for the pu pose of considering, and, || 
if so determined, of arprovinz, the scheme forthe |! 
amalgamation of the North-Eastern Railway C | 


pany, the Great Central R:ilway Company, the 
Great Eastern Railway Company, the Great 
Northern Railway Company, the North British 


Railway Company, and tie Great North of Scot 
land Railway Company, which has been submitted 
to the Minister of Transport in pursuance of the 
said Act 

And notice is hereby further given that an extra 
ordinary meeting of the proprietors of the said 
company will be held immediately after the con- 
clusion of the above-named meeting, at the same 
place, for the purpose of electing nine directors of 
the company to serve upon the board of the Amal 
gamated Company, an’ for the purpose, if deemed 
expedient, of consenting to the payment, out of the 
assets of the company, to eich of the directors of 
the company not so elected who suffer loss by | 
abolition of office, of such comp: nsation as may be |} 
approved by the proprietors.—By order, \ 

R. FRANCIS DUNNELL, Secretary. 
Secretary’s Office, York, 
lst November, 1922. 
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MEN’S 
GLACE KID 
0 ‘FORD 
SHOE 


52,6 


Cut from the 
tinest leather, 


looks as though made 


to measure, 


perfect in fit and wear. 


NORVIC ‘or Men & Women 








| Banks, &c.—Contnued. 





1HE BAN& OF AUSTRALASIA 


(Incorporated hy Royal Charter, 1835). 
Head Office : (t mporary address) 
13 LE ADE NHALL STREBT, E.C 8 


Paid-up Capital £4,000,000 
Res rve Fond £3 425,000 
Reserve Liability of Proprietors 

Under the Charter £4,000,000 
Letters of Cr dit and Drafts are issmed and 


banking business of every desc 


‘riptien is trans 
acted t rough the 


numerous bra: ches of the 
bank through ut Australia and New Zealand 
De Frag Hen 1 perinds received 


BANK OF NEW SOUTH WALES 


Established 1817, 
LONDON OFFICE—29 Threadneedle-street, =.C,2 


Paid-up Capital.. 
Reserve Fund 
Reserve Liability of Proprietors 


Aggregate Assets, 3lst Mar. 
The London Offic 
| its Head Office | 


la 





_ — 


Australasian Banking Busine 


Branches in Europe: 





PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN 


... £5,000,000 
8,600,000 
5,000,000 


£13,600,000 





a, 
e issues drafts on demand on 
( sydney, N.S.W.) and Branch 
r ss, New Zealand, Fiji, 






es in 
lthe Austrs 


Papua. Mak and Cable Transfers, Negoti- 
| ates and Collect Bil f Exchange. Arranges 
Wool and other Produce Credits. Receives Deposit 
for fixed periods on tonne which may be known on 

application; and conducts ever 


y description of 


H. MELDRI iM. Acting Manager. 





NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - Fis. 580.006.0008. - 
Issued and fully paid "- - Fis. 47.000.000.- 
Reserves - - - Fis. 12.600.000.- 


Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Medan Sourabaya 
Cheribon Menado Sourabaya 
Djocjacarta Padang Simpang 
Kediri Palembang Tegal 
Macassar Samarang 


Weltev 
Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


reden 





dusurance. 





DEATH DUTIES. 


Leave your property intact 
for vour heirs by effecting 
a Death Duty _ Policy. 


BARS, LONDON, E.C.1. 








REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OXFORD St., MANCHESEER, 


(For the year ending December Slst, 1921) 


ANNUAL INCOME EXCEEDS £6,600,000. 


ASSETS EXCEED £21,600,000. 


CLAIMS PAID EXCEED £34,900,000. 


ONDON AND 


ASSURANCE Co., Ltp., 50 Finsbury square, 


London, E.C.2. Premium Income exeec ds £1,350,000. 
Funds exceed £3,000.00C, 
£6,000,000. 


Claims 


TE 


M ANCHESTER 


paid exceed 
Annual Reports and Prespectuses can 
be obtained on application. 


| 
| 
| 


| 


| 


£71,661,755 6 7 | 


and | 

























BOsS & CO. 


Makers of Best Guns only. 
13, Dover St., London, W.1. 


(Practice Grounds, Shire Hall Lane, Hendon.) 
CARTRIDGES 








‘November 4, 1922. 


THE ECONOMIST. | 
BANK OF SCOTLAND 
CONSTITUTED BY ACT OF PARLIAMENT 1695, 

AUTHORISED CAPITAL £4,300.000 


PAID-UP CAPITAL and RESERVE FUND oe £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600.000 








Governor: WILLIAM JOHN MURE, 
Deputy Governor 


Head Office: 


Esq., C.B. 
: THE Rigut Hon. LORD ELPHINSTONE. 


THE MOUND, EDINBURGH. 
GLASGOW. Chie! Office: 2, St. VINCENT PLace, W.G. LEGGaT, Manager. 
LONDON Office: 30, BIsHopsGaTE, E.C.2. J. W. JOHNSTON, Manager. 


201 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description ef British and Foreign Banking Business transacted. 


GEORGE J, SCOTT, Treasurer, 


JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, sewndness 
of construction, and regularity of sheotimge. 
102, New Bond St., 


(Phone : Regent, 711.) 


SPECIALLY 
ON THE PREMISES. 


LOADED 








CITY OF REGINA 
WESTLEY RICHARDS FIVE PER CENT. CONSOLIDATED BRAGIS 
ws TERED STOCK, 1945-68. 
Guns. Rifles. Cartridges. } the purpose of preparing the Interest War 
Fishing Tackle. rants due Ist January, 1923, th» BALANCES will 
Gg gg a be STRUCK on the evening of the 1st Deeember, | 
SEND FOR NEW LIST 1922, after which date the Stock wil! be transferr« 
WESTLEY RICHARDS & Co.,Ltd., ex-dividend.—For the Bank of Montreal, 
23, Conduit Street, London, W.1, G. C. CASSEL, Mamager. 
24, Bennetts Hill, Birmingham, {7 Threadneedle street, E.C.2. 


| Ist November, 1922. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
(30th June, 
CAPITAL SUBSCRIBED 
CAPITAL PAID UP 
RESERVE FUND 

DEPOSITS, &c. - 341,934,039 
ADVANCES, &c. 123.744.924 


This Bank has 1,600 Offices in England and Wales. 

















1922.) 
£71,864,780 
14,372,956 
10,000,000 





AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED LONDON AND RIVER PLATE BANK, LIMITED. 
AUXILIARY 
PROVINCIAL 


LLOYDS AND NATIONAL FOREIGN BANX LIMITED. 





2 ees SF Val NA a eee ee ee 


q 
EVERYBODY SMOKES 


PLAYER'S _ marcutiss urrr> 
“NAVY™ 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - I03d. per oz. 
MILD AND MEDIUM - I/- per oz. 


The Politician. 


JOHN PLAYER & SONS, 
Nottingham. 


London, W.1. 
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